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Anaconda’s historic Alice and Lexington mines on Butte Hill were rich in 
silver 75 years ago. Today they are being mined for their wealth of zinc— 
as part of Anaconda’s program to increase the capacity to produce from the 
Company’s own mines. The new tunnel, which is now nearing completion, 
links the two shafts to railroad grade and greatly facilitates the mining 
operation through improved ore handling. 


To handle the increased ore production from the Butte district, the Com- 
pany is expanding its concentrating and electrolytic plants at Great Falls 
and Anaconda, Montana. This expansion includes installation of addi- 
tional crushing, milling and flotation equipment—added leaching units— 
and new Cottrell treaters to reduce dust losses at the zinc roasting furnaces. 
In 1951, Anaconda turned out 62% of all electrolytic zinc—and 23% of 
all slab zinc—produced in the United States. Within the next few years, 
the Company’s accelerated zinc program will increase Anaconda’s mine 
output capacity by an estimated 50%. 

This zinc story is just one part of Anaconda’s continuing program of 
expansion, improvement and modernization—at mines, mills and fabricat- 
ing plants. Today the program is producing more metal and finer metal for 
America’s strength. Tomorrow it will mean better products and better 
living for America’s people. 


Anaconda Sales Company 


Portal of 5,469-foot 
tunnel being driven 
through Butte Hill, 
Montana, to connect 
the Alice and Lexing- 
ton mines with rail- 
road grade. Diagram 
shows route of tun- 
nel, with completed 
section in black. 
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ANACONDA’S FAMILY OF METALS 


Copper, zinc, lead, silver, 


gold, 


platinum, cadmium, vanadium, sele- 
nium, manganese ore, ferromanganese. 


International Smelting and Refining Company 


The American Brass Company 
N A C Oo N D Anaconda Wire & Cable Company 


Andes Copper Mining Company 


— COPPER MINING COMPANY e122. Corcnee Copper company 
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FINANCIAL WORLD SMALL INDUSTRIES | 


FOUNDED BY OTTO GUENTHER IN 1902 

We serve a number of 
cities of 1,000 population 
and larger that will wel- 
come small industries 
employing men or wo- 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public 


opment Department of 


eat SEE I IETS AN 


























| this company is organ- 
| This Week ized for the purpose of 
| : Growth Characterizes Utility Industry...............0.0000c0c0ee 3 supplying individual — 
| Encroachment by Public Power Pushed. . 4 pe as = eat ain = 
a eee ee eee Ne ee eee SPOR I OETA SOD dustries. This service is 
Cost or Value as Utility Rate Base?.............. ccc ccc ccc ccece 5 vours for the asking and 
; k Highlights of Leading Public Utility Shares...................... 6-7 your inquiry will be held 
Six Per Cent Plus from Leading Industrial....................... 10 confidential. 
| Ten Stocks for Investors in High Tax Brackets.................... ll May we serve you? 
i Northwestern Rails in Good Position. .........cccccccccccccccces 13 Write or phone 
: Cement Needs Still in Large Volume...............nccccccccccee 26 LD-201 
5 ' Each Week PUBLIC SERVICE 
a} _ COMPANY OF 
News & Opinions.......... 8-9 Business Background....... 22 OKLAHOMA 
a4 es Sr Uy dk 06 6 04 cee ee 12 New-Business Brevities ..... 24 Industrial Development 
“| Market Outlook ........... ME les ecicceceesce: 28 Department 
Current Trends ........... 16-17 Corporate Earnings ........ 32 602 So. Main, 
Selected Issues ........... 18 Dividends Declared ........ 34 Tulsa 2, Oklahoma 
Washington Newsletter... ... 19 Stock Factographs ......... 36-38 : 


Financial Summary......... 40 





Published Weekly 


ER 
Guenther Publishing Corporation G. (MR) 


86 Trinity Place, New York 6, N. Y. Sey 
LOUIS GUENTHER, CHAIRMAN AND PUBLISHER ; 
Richard J. Anderson, President and Editor Mining and Manufacturing 


Phosphate - Potash - Plant Foods - Chemicals 


Ralph E. Bach, Executive Vice President; Weston Smith, Executive Vice President Industrial Minerals - Amino Products 


(Advertising and Public Relations); H. D. Guenther, Vice President; Arthur Voss, 





Treasurer; F. D. Hanse, Secretary * 
Dividends were declared by the 
: EDITORIAL STAFF Board of Directors on 
Allan F. Hussey, Associate Editor W. Sheridan Kane, Associate Editor May 22, 1952, as follows: 

George E. Andresen—Alan M. Berman—Eugene Bozzo—Frederick A. Chase— a 

Freeman Cleaves—P. Dewhurst—Theodore K. Fish—Lester F. Knight—Robert H. 4% pei pment Sead. 
| Maurer—Frank H. McConnell—Louis J. Rolland—Howard L. Sherman—John S. Wood Quarterly Dividend of One Dollar 

CIRCULATION STAFF ($1.00) per Share. 
| Henry L. Vonderlieth, Consulting Director — Walter A. Vonderlieth, Manager $5.00 Par Value Common Stock 
terly Dividend of 
ADVERTISING STAFF Regules Quattedty Divi 


Forty Cents (40¢) per Share. 


Both dividends are payable June 30, 
1952, to stockholders of record at the 





| Thomas F, Maguire, Advertising Manager; Adrian W. Fredricks, Assistant Advertising 
: Manager; Irving V. Koch, Chicago Office, 64 East Lake Street, Chicago, Illinois 


| SUBSCRIPTION PRICES: U. S., Mexico, Cuba, Central and South America (except close of business June 20, 1952. | 
: British Honduras and the Guianas), $20 a year; Canada, $21; all others, $22. ‘ll be led 

FINANCIAL WORLD is copyrighted 1952 by the Guenther Publishing Corporation. Checks will neces 

Reproduction in whole or part prohibited except by permission. Entered as second. Robert P. Resch 

class matter October 22, 1902, at the Post Office of New York, New York, under the 


Act of Congress of March 3. 1879. Printed in the United States of America. Vice President and Treasurer 





For Change of Address 
send both old and new addresses two 
weeks before change is to take effect to 


FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 


* 

INTERNATIONAL MINERALS 

& CHEMICAL CORPORATION 
General Offices:. 20 North Wacker Drive, Chicago 6 


1 





















oF 
LMIRCULATIONS 








If Columbia Gas System, as a public 


service company, is to continue 
expanding its facilities to meet 
the public’s demand for natural gas— 


e Must See To It That Our 
Stockholders Receive A Proper Return 


Customer rates must be raised The full story of rate increases 


to offset today’s swollen costs of doing busi- is contained in a talk given by Stuart M. 
ness. The increased price of equipment, gas Crocker, Board Chairman, to Columbia Gas 
and labor has reduced our earnings. Conse- System employees. A copy of his talk in booklet 
quently, gas rates must be brought to a point form will be mailed to you upon request to The 
where a fair return for investors can be main- Columbia Gas System, Inc., 120 East 41st Street, 
tained. New York 17, N. Y. 


COST OF LIVING vs COST OF RESIDENTIAL GAS 


Applications for higher rates nth aoe ae oe 
are now pending before the Federal Power 180 

Commission and before’ several State Public 

Utilities Commissions. 170 


A Public information program 


is underway to tell Columbia’s customers why 
an increase is necessary. This program will 
acquaint consumers with these facts: 


Since 1946, the price of gas we purchase 
in the Appalachian area has increased 
19.5%. Southwest gas has increased 20%, 100 
wages and benefits have risen 44% and 

Federal income tax rates 38%. 90 


When the prices on everything we buy go 
up. our earnings come down. That’s why COST OF LIVING * 


we cannot continue to sell our gas at the 


: m RESIDENTIAL GAS ewaxweeeeaeuas 
same price. 
*Bureau of Labor Statistics 





COLUMBIA 
GAS 


aa) THE COLUMBIA GAS SYSTEM 


CHARLESTON GROUP: United Fuel Gas Company, Atlantic Seaboard Corporation, Amere Gas 
Utilities Company, Virginia Gas Distribution Corporation, Virginia Gas Transmission Corporation, 
Big Marsh Oil Company, Central Kentucky Natural Gas Company; COLUMBUS GROUP: The Ohio 
Fue] Gas Company; PITTSBURGH GROUP: The Manufacturers Light and Heat Company, Binghamp- 
ton Gas Works, Cumberland and Allegheny Gas Company, Home Gas Company, The Keystone Gas 
Company, Inc., Natural Gas Company of West Virginia; OIL GROUP: The Preston Oil Company. 














Charles P. Cushing 


he year 1951 will 
long be remem- 
bered as one in which 
the nation was beset 
by the perils of infla- 
tion. But some dis- 
cerning students of economic history 
will observe that in this inflationary 
F period, electric rates were actually 
lower than ever before, in sharp con- 
trast with other items in the consum- 
er’s budget. The cost of a kilowatt- 
hour of residential electricity was 
only 2.81 cents in 1951, compared 
with four cents in 1939 and 6.33 cents 
in 1929. Average annual use of elec- 
tric current by the domestic con- 
sumer, meanwhile, has spurted to a 
inew high of 2,004 kilowatt-hours, 
) more than twice the consumption fig- 
ure ten years earlier. 


: Almost Unlimited Demand 
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) And the end is nowhere in sight. A 
| growing population, new homes and 
factories, and a rising standard of 
living all point to further expansion 
in demand for electric service. Tele- 
| vision antenne are sprouting on roof- 
} tops from coast to coast, air condi- 
| tioned homes are no longer a rarity, 
| and electric ranges, deep freezers and 
| dishwashers have captured the fancy 
of consumers just as the pop-up 
ptoaster and shiny new refrigerator 
|were things to marvel at not so many 
years ago. When these appliances 
are finally switched off for the night, 
thousands of appliance-minded Amer- 


> Gas F - : 
ation, F cans curl up in electric blankets. 
fo As a further illustration of the al- 
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most unlimited possibilities for in- 
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Electric power business lias an impressive record of 
year-to-year expansion. More recently, spotlight has 


been on the booming natural gas transmission industry 


creasing electric consumption the heat 
pump—which cools a home in sum- 
mer and heats it during winter—will 
more than double annual power usage 
in dwellings equipped with this de- 
vice. If this appliance were installed 
in only five per cent of the nation’s 
homes, residential revenues would be 
boosted 25 per cent. Last year resi- 
dential and rural customers—the 
most stable revenue source—provided 
41 per cent of the industry’s total bill- 
ings. It is interesting to note that 
even in the severe depression of the 
*thirties, revenues in this classification 
continued to climb in 1930 and 1931, 
turning down only four per cent in 
the succeeding two-year period. 
Sales to commercial customers—who 
furnished 26 per cent of 1951 electric 
revenues—are less stable than resi- 
dential sales, while industrial users 
(who provided 28 per cent of last 
year’s gross billings) customarily 
show the widest variations in power 
purchases. Fortunately, power sales 
to large users represent the least prof- 
itable source of utility business and, 
as demand falls off, the least efficient 
generating facilities are closed down. 

The industry now has the highest 
efficiency factor in its history, with 
around one-third of present capacity 
less than five years old compared with 
only about 14 per cent in the prewar 
period. Privately-owned utilities now 


arth, 


a Ny 


Growth Characterizes Utility Industry 


have 60 million kilo- 
watts of generating 
capacity (roughly 80 
per cent of capacity 
of all plants) vs. only 
33.9 million kilowatts 
at the end of 1939. As the power 
and light companies continue with 
their record-breaking expansion pro- 
gram—about $2.75 billion is slated to 
be spent this year—the modern facili- 
ties being installed will permit further 
savings in fuel costs. In 1951, only 
1.14 pounds of coal were required to 
produce one kilowatt-hour of elec- 
tricity, while as recently as 1937 1.42 
pounds were needed. There is, of 
course, temporary dilution of earning 
power until the construction funds 
obtained from new security offerings 
are turned into productive facilities, 
but eventually the larger capacity per- 
mits the realization of greater rev- 
enue and net income. 


Effects of Taxes 


Electric utility revenues rose ten 
per cent in 1951 to nearly $5 billion 
and total customers served climbed to 
47 million. However, earnings de- 
clined about two per cent below the 
1950 peak, the first time since 1942 
that the industry failed to post a gain 
over the preceding year. A reversal 
of the downtrend seems assured this 
year, inasmuch as the electric com- 
panies are reaping full benefit from 
repeal of the 3% per cent Federal 
excise tax on residential and com- 
mercial sales, which took effect last 
November 1. Taxes were the largest 

Please turn to page 29 
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Encroachment by 


Public Power Pushed . 


In two states there are virtually no privately owned com- * 


a 


panies remaining; and socialized power now accounts for 


over 20 per cent of the country's total generating capacity 


4} ea proportion of electric generat- 
ing capacity installed in publicly 
owned power plants has increased at 
an amazing rate in the past 20 years. 
In 1931, when the total generating 
capacity of the country was 33.7 mil- 
lion kilowatts, 93.5 per cent was con- 
tained in generating stations of pri- 
vately owned power companies, 0.6 
per cent in Federal plants, 5.0 per 
cent in municipal plants, 0.5 per cent 
in the plants of state, district and 
other public agencies, and 0.4 per cent 
in the plants of railroads and indus- 
trial companies producing power for 
their own use’ In 1941, under the 
impetus of New Deal policies, 85.0 
per cent of the 42.4 million kw in the 
country was installed in private power 
company plants, 5.6 per cent in Fed- 
eral plants, 7.4 per cent in municipal 
plants, 1.6 per cent in the plants of 
other public agencies and.0.4 per cent 
in non-central station plants. 


Trend Takes Shape 


But by 1951, under the impact of 
the Fair Deal policies and the activi- 
ties of the Interior Department’s Bu- 
reau of Reclamation, only 79.5 per 
cent of the 75.5 million kw installed 
in the country was contained in pri- 
vate power company plants, while the 
capacity in Federal piants had risen 
to 10.7 per cent of the total, munici- 
pal capacity had dropped slightly to 
6.9 per cent but the capacity in 
other public plants had increased to 
2.5 per cent, with the capacity in rail- 
road and industrial plants still repre- 
senting 0.4 per cent of the total. In 
other words, where the capacity in- 
stalled in all public plants accounted 
for only 6.1 per cent of the nation’s 
electric generating capacity in 1931, it 
had risen to 14.6 per cent by the close 
of 1941 and to 20.1 per cent by the 
end of 1951. 

With the exception of a very few 
insignificant systems, there is not a 
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Charles P. Cushing 


private power company in Nebraska 
or Tennessee today, and both Oregon 
and Washington are fast approaching 
that doubtful distinction. During the 
1951-52 peak-load periods, those days 
or weeks when demand for power is 
the highest, Federal power plants 
supplied 71.4 per cent of the hydro 
output of power of all private and 
public electric systems comprising the 
western group of the Northwest 
Power pool. President McLaughlin, 
of Puget Sound Power & Light, 
recently estimated this proportion 
would be raised to 80 per cent by the 
1958-59 peak-load periods. And be- 
cause the Pacific Northwest possesses 
the greatest potential hydro resources 
in the country—in excess of 30 mil- 
lion kw, of which about a quarter has 
been or is now being developed—and 
the threat of Federal ownership hangs 
over private power companies of the 
area, it seems certain the remaining 
75 per cent will be developed by 
Uncle Sam with taxpayers’ money. 
Certainly, private capital will not be 
forthcoming for development in the 
face of tax-free government operation. 

An outstanding example of the 


pressure for power development by 
the Federal Government is the propa- 
ganda for development of a hydro site 
on the Snake River in Idaho with 
taxpayers’ funds, to the extent of 
$476 million. At the same time, Idaho 
Power has offered to build five’ low- 
head dams on the Snake River be- 
tween Weiser and Hell’s Canyon with 
private funds, instead of one high 
dam with public funds, and do it bet- 
ter, faster and cheaper. Moreover, it ff 
would pay an estimated $3 million in | 
state and local taxes, plus added Fed- | 
eral income taxes, whereas the Fed- [ 
eral project would be completely tax- 
free. But such an idea is obnoxious 
to the Bonneville Power Administra- | 
tion, the Interior Department and the [7 
White House. With the cards stacked 
in its favor, it appears likely that the 
Bureau of Reclamation will gain the 
approval of Congress for development | 
of the Hell’s Canyon site — unless | 
public protest becomes too loud. 
Another proposal of the Reclama- 
tion Bureau now under consideration 
is the development of a power site | 
on the Trinity River in northern Cali- | 
fornia, which is fantastic in its scope. | 
In all, five dams and two diversion [ 
tunnels, along with three power | 
plants, would be built at a present 
estimated cost of more than $207 
million to add some 216,000 kw off 
generating capacity for the benefit of f 
the Central Valley project in central FF 
California, which could produce af 
maximum of 1.6 billion kw-hrs a year. 


Private Enterprise Hit 


Unfortunately, both the Hell’s Can- 7 
yon and Trinity River developments 
would have serious repercussions on} 
private enterprise, aside from their 
tax exemption. There are vast de-f 
posits of copper, lead, zinc and cobalt 
—vital materials of which there is a} 
marked shortage today—which would f 
be drowned out by the huge reservoir f 
behind the Hell’s Canyon dam andf 
lost to the country forever. Likewise, > 
vast stands of valuable timber inf 
Humboldt and Trinity Counties inf 
California would either be flooded orf 
made inaccessible by the huge reser-f 
voirs behind the Trinity dams. . 

There is every indication that pub-f 
lic power systems will expand in this 
country at the expense of the pri 
vately owned electric industry. The 
Chief Executive recently came out 
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with a blast against private power 
companies before a gathering of pub- 
lic power advocates in Washington, 
in which he accused the private power 
companies of spending “millions and 
millions” in propaganda against public 
power. Yet, he failed to mention that 
the Interior Department and its Bu- 
reau of Reclamation, the Rural Elec- 
trification Administration and every 
other Federal agency interested in 
power, has a huge staff of publicity 


Cost or Value as 
-|| Utility Rate Base? 


men who mail out tons of propaganda 
at the expense of the taxpayers in an 
attempt to socialize the electric power 
industry. 


And More Propaganda 


Nor are they alone. The Post Of- 
fice Department’s latest 3-cent stamp 
carries a picture of a power dam with 
the word “Reclamation” below it. Of 
course, this isn’t propaganda when 
the Government does it. THE END. 


Recent Federal court decision upholds rates based 


on value of entire system. This holds favorable 


implications 


here has recently been a shift in 

the attitude of the courts as to 
whether the original cost or the re- 
production value of electric utilities 
should be the basis for establishing 
their rates. This applies particularly 
to utilities whose service areas lop 
over into another state and thus are 
beyond the confines of a single juris- 
diction. Just before the turn of the 
century, it was assumed the U. S. 
Supreme Court had settled this ques- 
tion for all time when the famous 
Smyth v. Ames case was referred to 
it, but it keeps popping back into the 
picture. 


Early Court Ruling 


In that case, the Nebraska legisla- 
ture attempted to impose intra-state 
railroad fares at so low a level that 
the haul of traffic within state borders 
would have been conducted at a loss 


| to carriers, merely because they could 


be compensated by higher fanes in 
other areas. So on March 7, 1898, 
the top court in the land, through Mr. 
Justice Harlan, said: 

We hold, therefore, that the basis of all 
calculations as to the reasonableness of 
rates . . . must be the fair value of the 
property being used by it for the conveni- 
ence of the public. And in order to ascer- 
tain that value, the original cost of con- 
struction, the amount expended in perma- 
nent improvements, the amount and market 
value of its bonds and stocks, the present 
as compared with the original cost of con- 
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for the electric power 


industry 


struction, the probable earning capacity of 
the property under particular rates pre- 
scribed by statute, and the sum required to 
meet operating expenses, all are matters 
for consideration, and are to be given such 
weight as may be just and right in each 
case. We do not say that there may not 
be other matters to be regarded in estimat- 
ing the value of the property. What the 
company is entitled to ask is a fair return 
upon the value of that which it employs for 
the public convenience. 


Under this decision, regulatory 
bodies, whether Federal or State, 
were required to include each of the 
following factors in their determina- 
tion of the property values of public 
utilities for rate-making purposes: 


1. The actual original cost of the prop- 
erty, corrected for additions, depreciation, 
and intangible elements, to give the actual 
present value of and investment in the prop- 
erty ; 

2. The reproduction cost of the property, 
based on present prices and corrected for 
depreciation and intangible elements ; 


3. The earnings value of the property, 
based on present prices and the present 
worth of its probable future annual net 
earnings per annum, as estimated on the 
basis of past performance; 

4. The value of the property as deter- 
mined by the “reasonable worth” of its 
services, or the fairness of its charges to 
customers; and 

5. The market value of the property in 
comparison with the prevailing sales value 
of similar properties, or as indicated by the 
quoted value of its outstanding securities. 


Of these five standards of value 
which the Supreme Court held must 
be given “such weight as is just and 
right in each case,” reproduction cost 


has been provocative of the most con- 
troversy. It has been primarily 
toward the destruction of this “yard- 
stick” for the measurement of electric 
utility property values and, through 
them, of their rates and annual net 
earnings, that the power policies of 
the Federal Government and its pub- 
lic power agencies have been directed 
during the past 20 years. 

During the 1900-1915 period, the 
level of construction costs remained 
fairly constant, with the result that 
reproduction and original costs held 
at about the same level. But under 
the impact of World War I, which 
was felt in this country as early as 
1916, mounting labor and material 
costs boosted reproduction costs high 
above original costs. When regula- 
tory authorities sought to take advan- 
tage of this condition by basing rates 
on qriginal cost, the U. S. Supreme 
Court repeatedly invalidated their 
findings. It was then that state pub- 
lic service commissions and some of 
the courts began toying with the 
prudent-investment theory. 

Prudent investment—the money 
honestly and prudently invested and 
devoted to the service of the public— 
was not new, even in those days. As 
early as 1914, Massachusetts deserted 
the fair-value rule for its own con- 
ception of prudent value, while Cali- 
fornia, Wisconsin and the District of 
Columbia tinkered with it to a degree 
in the years immediately following. 
But it was not until May 21, 1923, 
when Mr. Justice Brandeis breathed 
new life into the theory that prudent 
investment got its biggest lift. Ina 
separate opinion in the Southwestern 
Bell Telephone case, he said, in part: 

The thing devoted by the investor to the 
public use is not specific property, tangible 
or intangible, but the capital embarked in 
the enterprise. Upon the capital so in- 
vested the Federal Constitution guarantees 


to the utility the opportunity to earn a fair 
return. 


Difficult Formula 


But the prudent-investment formu- 
la failed to prove the perfect device 
the learned justice imagined, since 
there were as many loose ends to be 
gathered as under the fair-value rule. 
Who was to determine what outlays 
were prudent and why? In the early 
1930s, a Massachusetts legislative 
committee held the construction of a 
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Ithough there are somewhat more 
than 300 privately-owned electric 
power companies of large enough size 
to be included in statistical reports of 
the Federal Power Commission, less 





Highlights of Leading Public Utility Shares 


Background statistical data on 116 utility issues enjoying 
active markets, whether listed or traded over-the-counter. 
Preferred shares are included where common is closely held 


than half this number attract any 
significant interest on the part of in- 
dividual investors. The accompanying 
table presents basic information re- 
garding capitalization, income, divi- 





dend payments and current stock 
prices for those whose shares are ac- 
tively traded. In a minority of cases, 
all the common stock is owned by a 
parent company; in these instances 
the data given refer to the preferred 
issue. The table discloses considerable 
diversity in size, financial set-up, in- 
come return and, of course, invest- 
ment quality. 










American & Foreign Power.......... 
American Gas & Electric............. 


164.3 none 7,152,711 145.4 160.7 
392.0 none 5,707,000 167.7. 193.0 


Capitalization 
Funded Preferred Number 7-Gross Revenues—, Earnings Indic. - 
Debt Stock Common (Millions) c— Per Share —, Divi- Recent Indic. 
Company 7 In Millions ~ Shares 1950 1951 1950 1951 dend Price Yield : 
Alabama Power 4.20% pfd............ $141.0 $45.5 4,046,252 $54.0 $66.0 a$21.19 a$24.36 $4.20 98 4.3% 


2.39 1.88 none 9 i 
4.86 4.32 3.00 62 48 



































American Power & Light............ none none 2,342,411 23 b2.6 0.84 b0.94 stk. 25 a 
American Water Works............. 128.5 none 2,704,472 23.8 26.1 1.02 0.78 0.50 8 6.3 
Atlantic City Electric............ io. we 9.4 1,289,000 18.0 20.0 1.65 1.65 1.30 25 52 
Birmingham Electric ................ 11.5 6.4 545,610 16.8 15.0 1.38 1.82 none 20 - 
Es are 94.1 none 2,468,656 68.9 74.2 3.13 3.16 2.80 47 5.9 
Brooklyn Union Gas................. 49.1 18.6 1,507,386 42.2 43.9 §1.80  §2.21 §1.50 §28 5.4 
California Electric Power............ 29.5 20.4 1,672,810 11.6 13.4 0.68 0.54 0.60 9 6.7 * 
California Oregon Power............ 37.0 7.4 1,050,000 11.0 11.9 2.12 1.83 1.60 26 6.1 
Carolina Power & Light............. 87.1 18.6 1,600,000 34.2 39.8 3.40 2.97 2.00 35 5.7 
Central Hudson Gas & Electric....... 31.2. 13.0 1,798,576 16.5 18.3 0.71 0.72 0.60 11 5.5 
Central Illinois Light................ 29.9 11.1 900,000 19.6 21.8 2.98 2.78 2.20 37 5.9 
Central Illinois Electric & Gas....... 23.7 6.5 704,000 12.4 13.6 2.70 2.36 1.30 24 5.4 
Central & South West............... 155.3 none 8,485,173 72.7 79.8 1.44 1.34 0.90 17 5.3 
Central Maine Power................ 70.7. 25.5 2,492,605 22.6 23.8 1.58 1.40 1.20 18 6.7 
Cincinnati Gas & Electric............ 66.9 27.0 3,203,000 68.5 pe | 2.99 2.90 2.00 39 §.1 
SN I os bak be Swdseaiecas 8.8 0.03 850,197 4.0 4.6 0.64 0.75 h0.30 9 3.3 
Cleveland Electric Illuminating....... 120.0 25.5 2,789,476 70.0 79.6 3.40 3.68 2.60 53 4.9 
Columbia Gas System............... 255.7 none 16,300,000 159.9 188.4 1.18 1.06 0.90 15 6.0 
Columbus & South. Ohio Electric.... 59.3 10.4 1,701,360 27.8 30.5 2.30 1.84 1.40 23 6.1 
Commonwealth Edison .............. 472.0 171.6 471,650 271.4 281.2 2.12 1.93 1.80 32 5.6 
Community Public Service........... 9.1 none 685,908 6.8 7.3 1.31 1.26 0.90 16 5.6 
Connecticut Light & Power......... 52.2 40.0 5,801,072 43.5 47.8 1.03 0.94 0.90 15 6.0 
Commecticet Power ...........665.... 18.7. none 715,590 14.6 15.8 2.50 2.33 2.25 37 6.1 
Consolidated Edison ................ 595.0 191.5 13,137,000 392.7 417.6 2.29 2.23 2.00 35 5.7 
Consolidated Gas (Baltimore)........ 113.2 29.2 4,830,000 79.4 83.8 1.85 1.67 1.40 26 5.4 
CONS TINE gon cae cece ces. 208.0 74.8 6,177,000 112.8 128.6 2.78 2.61 2.00 36 5.6 
Dayton Power & Light .............. 66.9 25.0 2,560,000 42.8 48.9 2.87 2.74 2.00 35 5.7 
Delaware Power & Light............ 47.0 19.0 1,628,640 20.8 23.0 1.68 1.95 1.20 25 4.8 
NO 5 wig al WK tik Gonaives 282.0 none 9,303,000 150.4 164.0 2.18 1.68 1.40 24 5.8 
REE er re eee 115.0 0.3. 1,388,807 82.7 89.2 7.77 5.69 4.00 88 4.6 
Electric Bond & Share............... none none — 5,250,358 6.9 7.3 0.98 ise stk. 24 ie 
me Bape Weesitic....... 2... .ccccecn. 12.9 1.5 763,988 6.3 7.1 1.74 1.82 1.20 22 5.5 
Empire District Electric............. 18.7 3.9 450,000 7.5 8.8 2.07 2.10 1.40 23 6.1 
Ee re 33.3 none 2,000,000 25.8 27.4 2.01 1.83 1.30 22 5.9 
Florida Power Corp. ................ 49.3 16.7 1,546,500 21.1 24.5 1.62 1.29 1.20 20 6.0 
Florida Power & Light.............. 96.0 15.0 2,450,000 45.8 54.7 2.43 2.50 1.40 29 4.8 
General Public Utilities.............. 194.1 none 7,979,230 125.4 137.2 2a2 1.84 1.40 24 5.8 
Georgia Power $6 pfd................ 156.0 44.8 4,395,400 70.2 74.3 a21.61 a20.94 6.00 116 5.2 
Gulf States Utilities.................. 87.3 30.0 2,884,590 28.6 32.8 1.85 1.61 1.20 23 §2 
ee 17.2 8.0 844,000 16.7 17.8 2.96 2.84 2.75 47 5.9 
Houston Light & Power............. 72.1 9.7 4,709,389 34.4 41.0 1.35 1.40 0.80 22 3.6 
ge ee ee 60.0 17.6 900,000 14. 16.7 2.79 2.87 1.80 37 4.8 
gE eee ee 115.0 65.0 2,560,000 46.0 51.0 2.84 2.77 2.20 38 5.8 
Indianapolis Power & Light.......... 57.4 13.9 1,376,059 28.0 31.1 3.61 3.34 2.00 35 5.7 
Interstate Power (Del.)............. 27.8 5.0 2,420,833 13.7 35.1 0.84 0.80 0.60 - 9 6.7 
Iowa-Illinois Gas & Electric......... 37.6 none 1,904,000 20.6 23.5 2.54 2.12 1.80 26 7.0 
Iowa Power & Light................ 30.8 10.0 1,588,499 zi3 24.6 1.86 1.89 1.40 23 6.1 
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Funded Preferred Number --Gross Revenues—, 
Debt Stock Common illi r— Per Share —, Indic. 
Company 7 In Millions — Shares Yield 
Iowa Southern Utilities.............. $14.4 $5.0 479,331 $9.0 7.1% * 

Jersey Central Power & Light 4% pfd. 40.5 12.5 1,703,770 28.4 4.5 
Kansas Gas & Electric............... 24.0 12.7 775,000 16.3 5.9 
Kansas Power & Light.............. 53.2 19.9 2,400,000 29.0 6.2 
Kentucky Utilities ..............00.. 39.7. 18.5 2,080,571 26.6 6.3 
Kings County Lighting.............. 9.1 4.4 440,000 5.2 5.2 0.45 4.4 
OP ae ere 33.5 5.0 3,040,000 22.9 28.8 c0.80 5.6 
Long Island Lighting................ 102.0 20.0 4,200,000 46.6 52.5 1.19 5.6 
Louisville Gas & Electric (Ky.)...... 53.0 21.5 1,300,000 30.3 34.6 3.01 4.9 

Maine Public Service................ 6.7 6.0 210,000 2.2 2.6 1.71 7.5 3 
Middle South Utilties ............... 199.9 none 6,650,000 100.2 112.4 1.82 1.30 5.4 
Minnesota Power & Light........... 46.0 11.6 858,000 15.5 16.8 3.23 2.20 6.5 
' Montana-Dakota Utilities ........... 31.7 9.9 1,466,000 14.3 16.7 1.55 0.90 3.7 
Montana Power ......... _........ 51.2 16.0 2,481,655 25.7 27.3 2.65 1.40 5.4 
Mountain States Power.............. 17.1 7.3 1,050,000 12.0 1.37 0.84 6.5 
New England Electric System....... 189.0 none 8,285,000 106.9 1.43 1.18 0.90 6.9 
New England Gas & Electric Assoc... 51.8 6.9 1,799,357 31.2 34.0 1.46 1.15 1.00 6.5 
New Orleans Public Service.......... 43.3 7.7 =1,112.696 36.9 37.9 2.77 2.76 249 5.6 
» N. Y. State Electric & Gas........... 81.4 26.2 2,397,000 51.9 57.0 2.29 2.18 1.70 aa 
' Niagara Mohawk Power............. 253.0 198.4 8,613,426 152.1 176.3 1.96 2.05 1.60 5.9 
' North American Company........... 163.8 none 8,572,626 81.5 88.8 1.47 1.26 1.20 5.7 
No. Indiana Public Service........... 76.4 29.5 3,045,661 48.0 51.3 2.17 2.21 1.52 6.1 
No. States Power (Minn.)........... 133.0 65.0 12,199,000 81.3 88.7 0.94 0.85 0.70 6.3 
Northwest Public Service............ 8.5 3.8 541,200 7.1 7.8 1.35 1.21 0.80 6.7 
RE re rr 141.0 48.6 4,798,460 85.7 96.0 2.98 2.60 2.00 5.9 
| Oklahoma Gas & Electric............ 75.5 20.0 2,412,000 26.0 29.2 1.77 1.69 1.40 5.8 
§ Pacific Gas & Electric............... 659.0 291.8 11,356,420 237.4 279.5 2.48 2.07 2.00 6.1 
SD SE cc week waded ekeda 116.4 40.0 2,300,000 114.5 1244 5.88 3.36 3.00 6.0 
§ Pacific Public Service................ 11.7. 15.7 741,987 16.4 19.3 2.23 1.47 1.00 59 
Pennsylvania Power & Light........ 173.4 59.0 4,337,000 78.2 84.6 2.50 2.30 1.60 5.5 
| Pennsylvania Water & Power........ 19.0 7.1 429,848 7.6 7.9 2.23 2.54 2.00 5.3 
Peoples Gas Light & Coke........... 239.0 none 933,578 84.8 90.5 10.02 9.16 6.00 4.5 
' Philadelphia Company .............. 102.9 30.0 5,190,659 66.1 74.8 1.36 1.89 0.70 3.0 
' Philadelphia Electric ............... 274.0 72.0 11,501,829 155.5 65.0 2.31 2.02 1.50 5.0 
' Portland General Electric .......... 45.2 none 1,500,000 23.0 24.6 2.77 2.66 1.80 6.4 
| Potomac Electric Power............ 96.0 11.2 4,264,200 37.6 42.8 0.94 1.12 0.90 5.6 
' Public Service (Colorado)........... 68.0 27.5 2,745,550 42.6 48.7 2.40 2.10 1.40 5.0 
Public Service (Indiana)............. 89.7. 20.1 3,578,655 44.9 49.7 2.54 2.06 1.80 6.0 
| Public Service (New Hampshire)..... 416 10.2 1,179,047 15.3 16.9 1.86 1.60 1.80 6.9 
» Public Service (Oklahoma).......... 425 148 2,100,000 21.5 23.7 5.03 4.00 4.0 
Public Service Electric & Gas........ 279.0 50.0 £11,501,829 186.2 201.4 2.06 1.60 6.1 
) St. Joseph Light & Power............ 9.1 1.8 317,792 5.6 6.3 1.94 1.60 6.4 
San Diego Gas & Electric........... 38.0 20.0 2,400,000 24.7 28.8 1.19 0.80 5.7 
Seramtom Milectsic ..........cccccscee 11.0 7.5 1,274,000 10.3 10.7 1.21 1.00 5B 
Scranton-Spring Brook Water Service 23.9 10.0 1,000,000 5.7 6.1 1.12 0.90 6.4 
Sierra Pacific Power................. 9.9 3.5 251,300 4.7 5.2 1.94 1.60 7.0 
South Carolina Electric & Gas........ 53.5 9.1 2,088,595 21.0 22.6 0.70 0.60 6.0 
Southern California Edison.......... 268.0 136.7 4,515,126 104.6 117.9 3.18 2.00 5.7 
Southern Company ................. 313.8 98.3 16,306,494 130.6 151.0 1.07 0.80 } ® 
|Southern Colorado Power............ 8.5 none 712,312 4.0 4.5 0.70 6.3 
Southern Indiana Gas & Electric...... 14.5 8.6 685,000 10.0 11.4 1.50 6.8 
Southwestern Public Service......... 73.4 10.4 3,521,572 18.4 21.3 1.12 5.9 
errs 21.8 none 598,441 11.3 13.3 2.40 6.1 
EE cs cnn uae a ena SaaS 141.5 none 5,261,225 67.2 81.8 1.68 4.5 
SP EE fb cdsdnnsvdkessaaneee 53.9 21.0 4,160,125 27.2 30.6 0.70 6.3 
Tucson Gas, Electric Light & Power.. 7.7 1.4 500,000 §.5 6.7 1.60 6.1 
Union Electric $4.50 pfd.............. 167.0 53.3 11,450,000 72.6 78.2 4.50 4.1 
ere 263.0 none 11,718,632 06.6 25.6 1.00 3.8 
United Gas Improvement............ 17.5 2.5 1,230,740 17.6 18.9 1.40 4.4 
Utah Power & Light................. 66.5 none. 1,675,000 21.1 23.7 1.80 5.8 
Virginia Electric & Power........... 134.0 48.9 4,946,412 62.4 69.2 1.40 6.1 
Washington Gas Light............... 33.6 13.1 734,400 22.9 26.9 1.50 4.8 
Western Light & Tel................ 13.3 4.0 325,841 ‘a 7.8 1.60 6.1 
West Penn Electric.................. 202.0 none 3,960,000 86.9 94.7 2.00 6.2 
Wisconsin Electric Power............ 97.4 30.5 3,512,426 65.1 73.2 1.30 5.6 
Wisconsin Power & Light............ 57.0 14.0 2,017,457 23.0 25.6 1.12 5.2 

a-—On combined preferred stocks. b—12 months ended September 30. c—Fiscal year ended September 30. e—Includes 802,890 preference common. 


{Includes 4,823,924 preference common. g—Fiscal year ended August 31. h—Plus stock. §Adjusted for 2-for-1 split June, 1952. 

















News and Opinions on Active Stocks 





"Also FW" refers to last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


American Steel Foundries C+ 

This railway equipment company 
may be able to maintain satisfactory 
profits under existing conditions, but 
the stock 1s highly speculative; cur- 
rent price, 34. (Pays $3 an.) Bar- 
ring adverse factors like a prolonged 
steel strike or a substantial wage hike 
without a compensating increase in 
selling prices, results in the fiscal year 
to end September 30, 1952, will about 
equal the $5.62 earned in the last fis- 
cal year. The improved earnings over 
1950 reflect the acquisition in late 
1950 of Diamond Chain Company 
and the procurement of substantial 
defense business. Backlog now stands 
at around the $75 million reported at 
the end of March. (Also FW, Dec. 
26.) 


American Tel. & Tel. A+ 

Stock constitutes one of the out- 
standing investment favorites for in- 
come; recent price, 155. (Pays $9 
an.) Company is offering $500 mil- 
lion convertible 314s to stockholders 
of record June 16 on the basis of $100 
debentures for each seven shares of 
stock held. Rights expire July 31. 
Since 1946 the Bell System has re- 
ceived rate increases approximating 
$569 million annually and recently 
applications were pending covering 
$165 million additional increases. 
(Also FW, Mar, 12.) 


Celanese Bae 

Although stock (now 39) is of 
fairly good quality it sometimes 
moves over a wide range reflecting 
the cyclical nature of the business. 
(Dividend for quarter recently re- 
duced to 50c from 75c.) Company’s 
annual capacity has been boosted to 
225 million pounds of acetate yarn, 20 
million pounds of viscose, and 85 mil- 
lion pounds of staple fibre with an 
additional 50 million pounds of staple 
fibre scheduled for later in the year. 
Although sales in the first quarter 


dropped to $33 million from $63.5 
million last year and a per share 
deficit of four cents was incurred, 
the company’s management is opti- 
mistic concerning results in the final 
three quarters. Last October opera- 
tions were started at a new yarn 
extrusion plant in Colombia, S. A., 
and another new facility now under 
construction in Venezuela is sched- 
uled for completion late in 1952. 
(Also FW, Mar. 12.) 


Cincinnati Gas & Electric Bae 

With an unbroken dividend record 
since 1835, stock has considerable 
merit as an income holding; recent 
price, 39. (Pd. $1 plus stock thus far 
m 1952; pd. 1951, $1.95.) Despite 
some slackening in demand as a re- 
sult of the defense “stretch-out,” both 
revenues and earnings are expected to 
show some improvement in the cur- 
rent quarter. Consequently, net in 
the first half of 1952 should approxi- 
mate the $1.83 per share level as 
against $1.68 in the corresponding 
period of 1951. Gas sales in the first 
quarter were below expectations be- 
cause temperatures in that period 
were unusually high. However, some 
benefits should be derived next winter 
from plans to add 8,400 new space 
heating gas customers. (Also FW, 
Dec. 5). 


General Precision Equipment C+ 

Intermediate term prospects are fa- 
vorable, but stock is a speculation on 
company’s participation in the defense 
effort; recent price, 19. (Pays $1 
an.) Company has acquired Kearfott 
Company, a producer of aerial navi- 
gation products and specialized ma- 
rine equipment. The exchange in- 
volves the issuance of 45,000 shares 
of common and 10,000 shares of new- 
ly-created $5 cumulative preferred 
stocks of General for all of the out- 
standing stocks of the latter company 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


except 55,020 shares of $5.50 divi- 
dend class B preference which will be 
held by Kearfott and which are sub- 
ject to transfer to General under cer- 
tain conditions in exchange for com- 
mon stock. The new company and 
its wholly owned subsidiary had sales 
of $8.8 million and profits of $385,000 
in the fiscal year ended November 30, 
and has a present backlog of over $50 
million of which one-third is in de- 
fense orders. 


International Minerals By 

Selling around 34 to yield 4.7% ony 
an. payments totaling $1.60, stock has 
growth prospects. Sales in the fiscal f 
year to end June 30 should approxi- f 


mate $80 million, an increase of 20 


y 
- 


i Jas 


per cent over the $66.3 million vol-f 


ume of the previous fiscal year and} 


profits are expected to equal the $3.06 
a share of the prior year. According 
to President Louis Ware, “‘over the 
past year we have put into the busi- 
ness added capital which is not yet 
producing earnings and early in 1953 


we will complete the new $13 millionf 


plant in Florida which will give us 
phosphates for animal feeds and ferti- 
lizer with uranium as. a by-product, 
which will contribute importantly to 


boosting our earnings.” (Also FW,} 
Nov. 7.) 
International Tel. & Tel. C+ 


Stock is speculative with main ap- 
peal based on anticipated profits from 
large war contracts; recent price, 17. 
(Pd. 40c thus far in 1952; pd. 1951, 
60c plus stock.) Management be- 
lieves that earnings prospects for 
1952 are encouraging and that an in- 
crease in the present dividend rate 
later in the year is possible. First 
quarter net of the parent company is 
estimated at 50 per cent above a year 
ago while second half results are ex- 
pected to show improvement over the 
first half operating period. Consoli- 
dated net in the first quarter should 
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approximate $4.7 million vs. $4.1 mil- 
lion in the same period of 1951, with 
estimates for the full year encourag- 
ing. (Also FW, Apr. 30.) 


B+ 
Stock under present conditions oc- 
Ll cupies an intermediate position; re- 
Scent price, 28. (Pd. $1.10 in 1952, 
fd. 1951, $2.20.) In the year ended 
April 26, 1952, company reported 
sales of $335.3 million, 2.5 per cent 
hunder the $343.9 million of the year 
previous. Net for the 1952 period 
} amounted to $5.8 million or $2.74 a 
i share vs. $7.5 million or $3.88 a share 
in the 1951 period. However, the 
1952 net included a capital profit of 
some $2.8 million, resulting from re- 
cent merger and sales of radio and 
television properties. In the corre- 
sponding 1950-51 period the capital 


f profit amounted to $461,000. Reflect- 
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| ing company’s branch expansion pro- 
gram, plans have been blueprinted for 
) construction by Macy’s San Francisco 
}of a $6 million suburban store in a 
jnew shopping center on the San 
} Francisco peninsula. (Also FW, 
} Jan. 2.) 

| Nash-Kelvinator C+ 
Shares around 19 are speculative, 
| but diversification is a favorable fac- 
htor. (Pays $2 an.) Nash’s automo- 
i bile production is scheduled at more 
}than 17,000 cars a month (with the 
exception of the vacation month of 
» August) for the remainder of its fis- 
ical year to end September 30. If the 
expected rate is maintained profits in 
the current fiscal year should be well 
in excess of present dividend require- 
ments. Because of strikes in supplier 
plants and a shutdown in January and 
February to change over into produc- 
ition of the new 1952 models, there 
was a profit of only 36 cents a share 
in the initial six months of the current 
fiscal year, but recent earnings have 
indicated sharp improvement. The 
outlook for the remainder of the year 
is favorable since the backlog of or- 
ders is sufficiently high to permit vol- 
ume production in the final 
months. (Also FW, Sept. 19.) 
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Ohio Oil B 

Large reserves and well integrated 
operations qualify shares as good 
growth media; recent price, 56. 
(Pays 75c qu.) Despite an improve- 
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ment in earnings in the initial quarter 
of 1952 (net equaled $1.53 per share 
vs. $1.37 a year ago), full year results 
may dip moderately under the $6.35 
a share reported for the calendar year 
of 1951. Increased wage costs, effects 
of the strike on second quarter oper- 
ations and the heavier tax impost will 
combine to reduce margins and some- 
what offset the sales expansion al- 


ready indicated. (Also FW, Jan. 30.) 


Smith (A. O.) C+ 

A near-term decline in profits is 
indicated and stock (now 35) in- 
volves speculative risks. (Pays 50c 
qu.) Including the recently received 
$5.1 million contract to manufacture 
bomb casings, Smith’s backlog now 
stands around $48 million. In the last 
ten months it has shipped some $12 
million of defense items, but margins 
on this type of work are small. Since 
casings are turned out in a manner 
similar to the making of its regular 
line of steel pipe, conversion is not 
expected to present difficulties and no 
new plant construction will be neces- 
sary. Company is transferring its 
welder assembly lines from its main 
plant to a leased factory and the va- 
cated space will be used for welding 
electrode production which has been 
operating at peak capacity for the past 
year. (Also FW, Dec. 19.) 


Standard Oil of Indiana A 

Stock is suitable for income and 
longer term growth; recent price, 82. 
(Pays 62%c qu. plus stock.) To 
make possible future stock dividends, 
stockholders recently voted to in- 
crease the authorized capital stock 
from 20 million to 40 million shares. 
Production of crude was up eleven 
per cent in the initial quarter of 1952 
while sales and operating revenues 
climbed twelve per cent. Net for this 
period has been estimated at $2.04 
per share vs. $2.21 in the correspond- 
ing period a year ago. Management 
has confidence in prospects involving 
the Williston Basin where 24 oil wells 


have been completed. (Also FW, 
Mar. 19.) 
Standard Oil (N. J.) oe 


Stock of this leading oil unit is of 
high investment quality; recent price, 
76. (Pd. $2 thus far in 1952; pd. 
1951, $4.12%.) With demand for oil 
continuing strong, management fore- 


casts another new earnings peak in 
the first half of the current year, with 
net for the second quarter expected to 
approximate the $2.18 a share re- 
ported in the opening period. In 195] 
company earned $1.95 in the first 
quarter and $4.11 in the first six 
months. Jersey Standard was not 
subject to the EPT in 1951 and does 
not expect to be this year. To provide 
for expanding demand, company will 
make large additional capital expendi- 
tures which will be the highest in its 
history. In 1951 expansion cost $382 


million. (Also FW, Apr. 30.) 


United Paramount Theatres C+ 
Selling at year’s low (around 14), 
this speculative issue reflects lower 
earnings and reduced dividend rate. 
(Pays 25c qu.) With the earnings 
picture unsettled, management recent- 
ly reduced the quarterly dividend rate 
from 50 cents a share to 25 cents, the 
latter payable July 18 to stock of rec- 
ord June 27. Future policy will be to 
pay extra year-end dividends in addi- 
tion to quarterlies as warranted by 
existing earning power. First quarter 
profits are understood to be well be- 
low the net reported in the same pe- 
riod of 1951 despite some gain in at- 
tendance and box office revenues. 
However margins suffered sharply 
from higher film costs and heavier 
taxes. On the other hand, basic posi- 
tion should be improved if the pro- 
posed merger with American Broad- 
casting Company is approved. 


Victor Chemical 5+ 

Now selling around 28, stock has 
long term growth prospects. (Re- 
turns 3.6% on 25c qu. payments.) 
When Victor’s $14 million expansion 
program is completed late in 1952, its 
capacity will be increased by 50 to 60 
per cent. The project includes devel- 
opment of phosphate mines and con- 
struction of two electric furnaces for 
the production of phosphorus and in- 
volves additional processing works at 
other plants for the conversion of 
phosphorus into a wide variety of 
phosphate chemicals. Cost of putting 
the first unit into operation helped to 
account for a first quarter drop in 
earnings to 33 cents from 45 cents in 
the comparable 1951 period. Com- 
pany’s steady growth is indicated by 
sales of $5.5 million in 1936 vs. $32.7 
million in 1951. (Also FW, July 4.) 
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Six Per Cent Plus 
From Leading Industrial 


International Harvester at current price seems out of line with 


normal earning power, dividends and prospects. Company has 


heavy defense backlog. Issue usually is among the market leaders 


apie Harvester now ap- 

pears headed for its second billion- 
dollar sales year, with good prospects 
of eclipsing 1951’s total of $1.28 bil- 
lion reported for the year ended last 
October 31. In the first six months 
of the current fiscal year, covering 
the period ended April 30 last, sales 
totaled $648.4 million, up six per cent 
from the $611.3 million of sales 
chalked up in the first six months of 
the preceding fiscal year. The tempo 
of defense deliveries has stepped up 
sharply, first half shipments of $85.5 
million practically equaling the $86.4 
million of defense contract deliveries 
in the entire twelve months preceding. 


Regular Rate Unaffected 


Earnings for the current year can 
be expected to show a decline from 
the $4.36 per share earned in fiscal 
1951, but the regular dividend rate of 
$2 annually should not be affected. In 
the first six months net amounted to 
$1.67 per common share, vs. $2.46 in 
the corresponding six months of the 
prior year. High operating costs cut 
into profit margins and profits were 
further pared by the rising rate of 
military output on which margins are 
narrower than on civilian items. 

Ploughing, seeding, cultivating and 
harvesting of food crops, cotton and 
other agricultural products, irrigation 
projects, lumbering, road building, 
motor truck and bus transport and a 
host of other essentials of the domes- 
tic economy are the principal con- 
tributors to the normal demand for 
Harvester products. The defense 
program has added some $500 million 
thus far to Harvester’s order books, 
of which approximately $170 million 
had been delivered up to April 30. 
Most of the production has been of 
five-ton military trucks. Unfilled or- 
ders include an armored personnel 
carrier but information concerning its 
design and production is restricted. 
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Other military items comprise crawl- 
ers, Garand rifles, plane wheels and 
brakes and many smaller items. 

The extent to which the present 
stoppage of steel production may 
affect Harvester’s operations is not 
determinable. Material scarcities early 
in the year caused only minor cuts 
in operations, but some adjustments 
of manufacturing schedules was made 





International Harvester 


*Earned 
*Sales Per +§ Divi- 

Year (Millions) Share dends §Price Range 
1929.. N.R. $2.37 $0.8314%4 473%—21% 
1932.. N.R. D1.05 0.61 11y%— 3Y% 
1937..$351.9 2.10 1.334% 40 —17% 
1938.. 286.3 1.00 0.7134 2334—16 

1939,. 212.5 0.18 0.53% 237%—15% 
1940.. 274.7. 1.37. 0.80 207%—12% 
1941.. 364.6 1.96 1.00 19 —14% 
1942.. 364.5 1.65 0.83% 20%—13% 
1943..459.6 1.57 0.834% 247%—18% 
1944.. 640.5 1.54 0.95 27'44—22% 
1945..622.0 1.47 1.00 3354—24% 
1946.. 482.3 1.30 1.00 34 —22% 
1947.. 741.3 3.36 1.21% 315%—23% 
1948..945.5 3.92 1.70 3414%4,—26% 
1949..908.9 4.36 1.70 2934—223%4 
1950..942.6 4.72 1.95 3274%4—25% 
1951 1,2770 4.36 2.30 37 R—30% 


Six months ended April 30: 


1951. $611.3 $2.46 iad _Siebiewiwamimiue 
1952. 648.2 1.67 a$1.50  b3654—31% 


*Years ended Qctober 31. {Dividends paid in 
every year since 1918, §Calendar years. a—In- 
cludes 50 cents payable July 15. b—To June 4. 
N.R.—Not reported. D—Deficit. 





necessary because of Government ai- 
locations of steel and other critical 
materials. Strikes in the plants of 
some of Harvester’s suppliers, along 
with unauthorized work stoppages in 
the company’s own plants, caused 
some loss of production in the winter 
and spring but aside from present un- 
certainties centering about the steel 
situation the current outlook is for a 
satisfactory rate of production to 
be maintained over the remaining 
months of the year. 

Price increases have been put into 
effect on most products, as permitted 
under the Price Control Act. The 
over-all hike averaged less than two 
per cent, though the rises vary from 
product to product and some items 
have not been changed at all. The 
increases, however, fail to offset en- 
tirely the rise in production costs. 


Sources of Demand 


As military output has risen, there 
has been some backing up of orders 
and sales of non-military, non-defense 
items, but at that there has been 
less accumulation than had been an- 
ticipated. President John S. Me- 
Caffrey, in a recent comment on this, 
stated that retail customers for farm 
equipment products, which accounted 
for 36 per cent of 1951 sales, have 
resumed their normal practice of sea- 
sonal buying. Fears of the develop- 
ment of shortages such as plagued 
the farm world during World War 
II, apparently have not been revived. 
Non-military motor truck business, 
which crowds agricultural items for 
first place in sales, has been receding 
though there are some indications of 
a pickup in this division. Industrial 
power equipment and _ refrigeration 
products, which combined produce 
only about one-eighth of Harvester’s 
normal business, continue in heavy 
relative demand and the company has 
had difficulty in keeping abreast of 
delivery requests. 

Harvester is in satisfactory fiinan- 
cial position. At the end of the 1951 
fiscal year, the latest date for which 
balance sheet data are available, cur- 
rent assets of $499.4 million stood in 
a 1.95-to-1 ratio to current liabilities 
of $257.4 million, providing working 
capital of $242.0 million. There is no 
long term debt. Stock capitalization 
consists of 823,325 shares of $100 par 
7 per cent cumulative preferred stock 
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ar and 13.6 million shares of no par ments and prospects for the future. each case the yield has been calculated 
calf} = common stock. Usually a leader, the issue has lagged on the basis of 1951 payments. Five 
of Selling around 33, at which the $2 the rest of the list in recent months paid stock dividends last year but 
mg dividend affords a yield of just above suggesting that the market may have these are not taxable as current in- 
In six per cent, the common stock ap- over-emphasized the uncertainties in come. 
sedf pears to be selling out of line with the situation while not properly ap- The ten companies have impressive 
iter} normal earning power, dividend pay- praising the counter factors. THE END. histories of growth, and possibilities 
un- in that direction appear far from ex- 
teel haustion. In fact, new vistas have 
ra been opening up for most of them, 
to partly as the result of their own ex- 
ing 10 Stocks for Investors pansion into related or other fields 
and also because of general techno- 
into : logical advancement and scientific dis- 
‘ted In High Tax Brackets pina All are ably managed and 
Lhe much of their growth has been due to 
twof Issues represent companies paying out small portion of earn- the policy of paying out only a modest 
roma, — . p ? part of earnings in the form of divi- 
ems} ings in dividends, ploughing the rest back into the business. dends and plowing the remainder 
The} Attractive for investors who prefer growth to current income back iate the business. Tite tea 
en- illustrated by the tabulation, which 
shows at a glance how greatly earn- 
he thousands of individuals from ings over the three years have ex- 
whom the l*ederal tax gatherers ceeded dividend payments. 
here each year exact more than half of = 
ders—- their incomes, are hard put to it when Dividend Records 
ense— it comes to selecting investments for All of the issues have good divi- 
beenf new funds. .They are virtually forced dend records. Parke, Davis has paid 
an-— to by-pass opportunities for substan- dividends in every year since 1878; 
Mc-— tial income return, since the addi- the nine others date their uninter- 
this} tional dividends would be subject to rupted periods from 1902 (Eastman 
farm tax at the highest level applicable to Kodak) to 1941. For the most part, 
inted—. their entire annual income. A six however, dividends have been paid 
haveh per cent dividend, which might net since before World War I, the only 
sea-— the smaller investor four per cent or exceptions being Food Machinery & 
elop-f more after taxes, actually comes down Chemical which entered the dividend 
gued— to a return of less than three per cent lists in 1929 (and has continued pay- 
Warf for the individual fortunate or unfor- ternational Business Machines, and ments since with the exception of 
ivedf tunate enough to be in the higher tax Johnson & Johnson currently return 1933, 1934) and Aluminum Company 
ness brackets. two per cent or less, while Dow of America which had an irregular 
s for Basis f ; Chemical affords a yield of just above dividend history up to 1939. Ameri- 
. asis for Commitments a : ; : 
eding two per cent. Yields on the remain- can Viscose common stock was pri- 
ns of In the circumstances it is natural ing issues range up to 4.1 per cent, vately owned prior to 1941 but has 
strialf for such an investor to seek to place but as a group the ten stocks return made payments in every year since 
‘ationf his funds in long term growth situa- less than three per cent annually. In then. 
oducef tions rather than in securities provid- 
ster’s}. ing liberal current income. This, in- 
heavy} cidentally, may be one of the reasons Growth Issues for Heavily Taxed Investors 
ry has that so many good grade, high yield- _ — —— 
ust off ing common stocks appear to go beg- —*1949-51—, 1951, 
: Earn- Divi- Earn- Divi- Recent Indic. 
ging. Investors who could afford to ings  dends ings dends Price Yield 
linan-— make heavy commitments are di- Aluminum Co. of America....... $21.05 $6.55 $7.53 $2.55 76 3.4% 
1951} verted into the low-yielding group of | American Viscose .............. 17.86 7.00 5.37 2.50 66 3.8 
which} securities. I i565 SiN ns eh ewan al5.83 be5.70 a5.99 be2.40 114 2.1 
rcar| "The accompanying ition pre Beeman Rote tae cia aes cig 
“ age. age 1, Food Machinery & Chemical..... 3.87% Bs 
OG SE Sete: ten: socks WHEN SHOE SNS oe eal... 31.46 ¢11.44 9.61 4.00 200 20 
vilities _ especially strong appeal to the in- Johnson & Johnson............. 14.74 4.30 3.78 1.10 60 1.8 
orking} vestor in the higher income tax brack- Yinnesota Mining & Mfg...... 6.20 245 192 100 42 24 
>is noj ets. Yields are low, in several in- Parke, Davis & Co............... 10.08 5.05 389 190 55 34 
zationj stances affording less current income un Oil ................00. 0002. 16.09 3.00 685 1.00 83 12 
00 parf than United States Government 
stock bonds. Three of them, Sun Oil, In- war totals. TBased on 1951 payments. a—Years ended May 31. b—Calendar year. c—Plus 
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Canada At long last, the Canad- 
Helps Fight ian government has 

taken concrete action 
Fraud 


which will permit crack- 
ing down on perpetrators of stock 
frauds who until now have been able 
to prey openly upon the American 
public from a position of safety within 
the Dominion’s borders. In an amend- 
ment to its Extradition Treaty with 
the United States, Canada recently 
made subject to extradition promotors 
who use the mail for fraudulent se- 
curity operations. Unfortunately, this 
does not mean that the American 
public does not have to keep a weath- 
er eye open against the possibility of 
being duped by someone selling 
worthless securities from Canada. 
Sharp operators there will still enjoy 
freedom if they conduct their phony 
operations via the telephone, tele- 
graph or any means of communication 
other than the mails. 

Canada, rich in minerals, oil and 
other natural resources, for several 
years has been enjoying a’ boom that 
has made speculative investment in 
the securities of many of her corpora- 
tions particularly alluring to the 
American public. As_ conditions 
existed, however, Americans too fre- 
quently found themselves not with 
mere highly speculative stock hold- 
ings, but with downright worthless 
scraps of paper. 

When the United States created the 
Securities and Exchange Commission, 
it caused the retirement of many frau- 
dulent operators in this country. Fre- 
quently, they turned up in Canada, 
which offered them untrammeled 
freedom for their phony manipula- 
tions. Happily now, at least an im- 
portant part of their freedom—the 
use of the mails—has been curtailed. 
Those who continue to use the mails 
for their operations will become sub- 
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ject to extradition and eventual pun- 
ishment here at home. 


A In Connecticut there re- 
Gallant Sides an aggressive busi- 

nesswoman, Vivien Kel- 
Crusader 


lems, who has become a 
vigilant crusader against oppressive 
taxation by the Government. Single- 
handedly, Miss Kellems has fought 
the grossly inflated personal income 
tax which she contends is destroying 
the traditional American way of life. 
And especially is she bitter about the 
withholding tax, which in her opinion 
is a violation of our Constitutional 
guarantee against involuntary servi- 
tude. Miss Kellems has been saying 
in public what most American citizens 
have been thinking or saying to their 
friends, for there is hardly a person 
in the country who doesn’t feel the 
pinch of our excessively high tax 
levies. 

Miss Kellems has in the past even 
gone to court to challenge the legality 
of the Government’s withholding tax. 
She is to be admired for her initiative 
and courage. It is no easy task to 
fight the Government. And it is 
definitely too expensive an undertak- 
ing for a single individual such as 
this operator of a small factory in 
Connecticut. 

Through the pages of a new book, 
Toil, Taxes and Trouble, recently 
published by E. P. Dutton & Com- 
pany, Miss Kellems synthesizes her 
ideas about taxes and in effect issues 
a call to all Americans to take up the 
fight against taxation in its present 
form. She embodies somewhat the 
spirit that aroused the Colonials to 
rebel against the British in protest 
over the English policy of taxing the 





Page 


American colonies without represen- 
tation in Parliament. 

We would recommend the organi- 
zation of Vivien Kellems_ clubs 
throughout the country which would 
carry on her lone crusade against the 
inequities of our tax system. She 
should not have to fight alone. 


More Since the Reconstruction 
Prudent Finance Corporation, which 
has been linked with scan- 
dalous, questionable lending 
practices during the postwar period, 
has escaped being abolished by Con- 
gress, its officials have become more 
prudent in the matter of passing upon 
loan applications. In spite of this, we 
still do not see the need for con- 
tinued existence of the Government’s 
lending agency since economic condi- 
tions today are quite different from 
what they were during the early 
thirties when the nation was in a 
depression period. Today, any corpo- 


Now 


ration in sound financial position is | 


able to obtain from private sources as 
much credit as it may need. 

If we are to be saddled with an 
RFC, however, it is heartening to 
have evidence that the agency has 
become more conservative in charac- 
ter. If it continues along this line, 
there should be very little likelihood 
of another fiasco like the one involv- 
ing the Lustron Corporation, which 
had borrowed a total of $37.5 million. 
All that money went down the drain 
at the expense of the taxpayers. 

We note that several requests for 
large loans from concerns whose 
financial condition is questionable 
have been turned down by the RFC 
in recent months. If this is an indica- 
tion that the agency’s fundamental 
policies have been changed to conform 
with those of sound business practice, 
it may be regarded as a good sign. 
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Northwestern Rails 


in Good Position 


Recent rate increase gave largest adjustment to roads 


in this group. Heavy flood damage is an adverse factor, 


but crop prospects now appear good and area is growing 


he railroads serving the North- 
western region of the United States 
are, for the most part, a highly vola- 
tile group in terms of both market 
performance and earnings. Weather 
conditions make operations difficult 
during winter months, large areas are 
sparsely populated and the typical 
road serving this territory requires 
a substantial volume of traffic before 
operations can become profitable. 
(All of the carriers in the table, ex- 
cept Great Northern and Northern 
Pacific, went through reorganiza- 
tion.) On the brighter side, this area 
is rich in natural resources and is un- 
dergoing more rapid economic growth 
than many other sections of the coun- 
try. Aluminum plants, lumber mills 
and atomic energy installations ex- 
emplify the large capital expansion 
now being witnessed, while Govern- 
ment irrigation projects— such as 
those reclaiming vast acreage in the 
State of Washington — will further 
bolster agriculture in the region. 
Most railroads serving the North- 
west have a high degree of earnings 
leverage, a case in point being the 
Chicago & North Western. Although 
handicapped by considerable branch 


mileage, low traffic density and only 
limited revenue per car of freight be- 


cause of a short-haul, the road can 


| show substantial earnings on its small 


capitalization if grain crops are heavy 
and winter snows light. A North 


Western vice president states: “So 
much of our mileage is concentrated 
in the severe winter sections of 
Wisconsin, Minnesota and upper 
Michigan that it is bound to produce 
a serious effect upon our costs and 
efficiency factors.” 

In 1951, snow removal expense of 
nearly $2 million was an important 
factor contributing to the company’s 
poor showing and the heavy losses in- 
curred in the first four months of this 
year are largely attributable to the 
severe April floods. Dividends on the 
road’s preferred are cumulative to the 
extent earned, and last year’s earn- 
ings of $2.55 per preferred share be- 
came an accumulation which was 
cleared by a payment of that amount 


last March. 
Others in Group 


The similarly-named but much 
smaller Chicago Great Western 
(largely a bridge road since much of 
its traffic is neither originated nor 
terminated on its lines) made an 85- 
cent payment on preferred arrears 
last month, leaving $3.15 per share of 
arrears on the senior issue; dividends 
are cumulative, whether or not earned, 
up to 15 per cent. Considerable prog- 
ress in operating efficiency has been 
attained through 100 per cent diesel- 
ization, while the carrier’s close rela- 
tionship with the Kansas City South- 
ern has led to speculation that a mer- 





ger of the two roads may eventuate 
at some future date. Another fully- 
dieselized railroad, the Minneapolis 
& St. Louis, has the further distinc- 
tion of being one of the few Class I 
roads with virtually a single-stock 
capitalization. Once labeled the “Mis- 
ery and Still Limping,” the road has 
more recently been referred to as the 
“Modern and Streamlined,” attesting 
to the rapid strides made since it 
emerged from reorganization in 1943. 

The first railroad built in the North- 
west, the Northern Pacific, is today 
analyzed more as an oil company than 
as a railroad. To be sure, oil and gas 
royalties in 1951 amounted to only 
$694,056, and there are now only 
four producing wells on the railroad’s 
lands. But “Nipper” does own some 
3.2 million acres of land or mineral 
rights within the limits of the Willis- 
ton Basin and oil and gas rights, in 
all, are held on more than eight mil- 
lion acres; these holdings have im- 
measurable potentialities. Of more 
current significance, earningswise, is 
ownership of 830,179 shares or 48.6 
per cent of the common stock of the 
Chicago, Burlington & Quincy, in 
which Great Northern has a similar 


A Statistical Look at the Northwestern Railroads 


“Per cent of freight ton-miles moved by diesel power in 1951 or being moved at year-end. 
egg b---Paid in 1951. c—Chicago, St. Paul, Minn. & Omaha (98 per cent controlled) operates 1,617 additional miles. 
— cit. 
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--Oper. Revenues, -——Earned Per Share—~ c—Operating— 
(Millions) -—Annual—, 4 Mos. Ratio 

1950 1951 1950 1951 1952 1950 1951 

Chic. Great Western........ $33.2 $34.1 $2.92 $0.67 P$2.35 70.4% 72.2% 
Chic., Mil., St. P. & P....... 255.4 265.4 4.16 1.75 P0.85 78.2 82.7 
Chic. & North Western..... 188.9 | 203.5 1.06 3.53 PD4.34 84.3 87.6 
Gt. Northern “Pfd.”......... 227.5 248.0 9.11 7.83 ~ D014 71.3 743 
Minn. & St. Louis........... 20.9 21.9 4.61 2.77 0.84 719 75.3 

| Minn., St. Paul 

& St. Ste. Marie........... 38.4 41.5 2.15 2.60 D1.20 =81.5 84.5 
Northern ON d kkanecauws 167.2 173.7 7.87 6.44 D009 729 78.9 


Miles *Diesel- +Pass- Indic. 

of Road ization enger Divi- Recent 
Oper. Ratio Revs. dend Price 
1,474 100% a Nil 19 

10,671 76 7% b$2.00 21 

c7,915 81 11 Nil 19 
8,316 46 5 4.00 51 
1,406 100 2 1.00 15 
3,224 75 2 1.00 17 
6,887 34 + 3.00 76 


tPer cent of passenger revenues to total revenues. 


P—On preferred stock. 
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50% MANAGEMENT 
aud WORKERS will be 
Gfyoy M OKLAHOMA 


Before you decide on your new location — see what 
Oklahoma offers! 


\. | Lv . . . the climate is mild. People like living in Okla- 

homa and soon call it “home.” We have clean 
cities, fine schools, good fishing and vacation 
spots. 


. we have a way of doing business and getting 
along with people that promotes harmonious 
industrial relations. 


. there’s a wide choice of locations in large or 
small towns. 


. abundant natural resources and transportation. 


. and there’s plenty of dependable, low-cost 
electric power, fuel oil, natural gas, coal and 
water. 


There’s a lot more to the Oklahoma story, so it 
will be to your advantage to write us for further 
information. There’s no obligation. We'll welcome 
your inquiry. Write: Public Service Company of 
Oklahoma, General Offices: Tulsa, Oklahoma. 





PUBLIC SERVICE COMPANY 
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AS YOUNG AND AS OLD AS THE STATE OF OKLAHOMA 


ance pS Of ae IN OKLAHOMA! 








interest. Northern Pacific’s income 
from the Burlington, based on the $7 
annual rate maintained by the latter 
in 1951, amounts to $2.34 per share 
of N-P and it is worth noting that 
the Burlington pays out only a mod- 
erate proportion of its earnings. 

Like the Northern Pacific, the 
Great Northern also obtains entrance 
into Chicago over the Burlington’s 
lines. But unlike the “Nipper,” Great 
Northern owns no substantial acreage 
from which oil royalties might be de- 
rived, although potentialities for in- 
creased freight traffic have been en- 
hanced by the discovery of oil in its 
territory. The Chicago, Milwaukee, 
St. Paul & Pacific, too, has been 
mentioned in connection with oil ru- 
mors, but timber holdings—although 
far less glamorous—may prove more 
valuable in the long run. Milwaukee 
Land Company, a subsidiary, owns 
over 200,000 acres of land containing 
roughly three billion board feet of 
timber. There is no current drilling 
activity by oil companies on company 
lands, although a new lease agreement 
was recently signed covering acreage 
near Chehalis, Washington. Light 
density lines and high-cost terminal 
operations are knotty operating prob- 
lems for the Milwaukee, whose net 
income declined from $15 million in 
1950 to $10 million last year. So far 
this year, earnings have been better 
than in the comparable months of 
1951, even though flood expenses in 
April were heavy. 


Current Outlook 


The ability of the leading North- 
western rail systems to turn in favor- 
able earnings comparisons in the Jan- 
uary-April period notwithstanding 
substantial flood damage suggests that 
full-year results could show consid- 
erable improvement over 1951. 
Higher freight rates generally became 
effective around May 1 and the latest 
award granted carriers in this region 
a nine per cent boost, compared with 
six per cent for the Eastern roads. 
Dieselization of motive power, and 
economic growth of the Northwest 
region—added to the more equitable 
rate structure — have perceptibly 
brightened prospects for the group, 
nevertheless, most of these rail issues 
are suitable only for investors who are 
in a position to assume above-average 
tisks. 
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Near-term effects of steel strike are more than offset by longer- 


term importance of Supreme Court’s ruling. Era of reviving 


confidence may be ahead; would be important market influence 


Although the market in general continues the 
zig-zag pattern that has been in evidence for 
months, from time to time it shows it still is capable 
of sharp rallies—such as the one that developed 
at mid-week for no apparent reason. Transactions, 
however, have averaged little more than a million 
shares a day, and market interest has been largely 
of an investment nature with speculative activity 
decidedly secondary. There seem expectations in 
some quarters that the Federal Reserve may soon 
drop margin requirements from the present 75 
per cent to the pre-Korean level of 50 per cent, 
but this in itself would not be likely to result in a 
more lively market picture. 


The steel strike has of course been the center 
of attention, and while numerous companies will be 
temporarily affected adversely, this is much more 
than offset by the victory that has been scored by 
Constitutional government. One of the factors 
most responsible for creating distrust of the future 
in the minds of many investors has been this coun- 
try’s creeping socialism, much of which has come 
about through encroachment of the Executive 
branch on the legislative processes under which the 
country has prospered for many years. 


No one can predict the probable duration of 
the steel strike, but while it lasts steel companies 
will have no earnings. But according to Iron Age, 
manufacturing industries should not be hurt too 
badly if the strike doesn’t last more than two or 
three weeks. Steel consumers’ inventories generally 
range between 30 and 45 days’ supply. 


While the steel stoppage must be listed among 
the adverse factors in the present situation, else- 
where there are significant developments of en- 
couraging nature. As outlined in the June Letter 
of the National City Bank (New York), “The most 
noteworthy feature of the business reports during 
May [was] an improvement in some of the de- 
pressed consumers’ goods items, at the mill level. . . . 
Price cuts and retail promotions have made offer- 
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ings more attractive, production has been curtailed 
at a progressive rate, and in soft goods particularly 
stocks between the mills and the consumer: have 
been reduced. ‘That is the way all slumps work 
themselves out.” 


The late months of the current year may well 
see sufficient revival in some of the long-depressed 
soft goods industries to offset the declining rate for 
capital goods that is expected to be in evidence at 
that time. 


The political campaigns will be coming in for 
increasing attention by investors. As the situation 
takes more definite shape later on, it may exert 
influence on the pattern of the stock market. Cer- 
tainly if one indicated result should be a significant 
reduction in taxes, the market would begin to dis- 
count such a prospect well in advance of the event 
itself. 


Stellar performers in recent market sessions 
have been the carrier shares, with the Dow-Jones 
rail average rising to the highest levels reached in 
more than 20 years. (Sparking the rail index 
advance has been a rise of some 20 points in about 
two weeks by Atlantic Coast Line on rumors of a 
split.) Some lines will be hit by the steel strike, 
but with the higher freight rates recently granted, 
and assured of a large volume of traffic for consid- 
erable time ahead, most of the country’s railroads 
can look forward to a period of impressive earnings 
results. 


Other than the fact that share prices usually 
rise during the summer months, there is nothing 
tangible on the immediate horizon to suggest an 
early market up-turn. But confidence in the out- 
look has a habit of developing at unexpected times, 
and anything of the sort in the weeks ahead would 
find the market in good position to respond, for 
many worthwhile stocks still are quite reasonably 
priced. 

Written June 5, 1952; Richard J. Anderson 
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Oil Shortages Ahead? 


As one consequence of the recently settled strikes 
of refinery workers the oil industry looks for the 
development, over the next several months, of se- 
vere shortages of motor fuels, aviation gas and light 
fuel oils. The strikes, it is estimated, caused a 
production loss of 20 million barrels of gasoline, 
12 million barrels of kerosene and distillates and 
18 million barrels of other products. Refinery 
operations have now recovered to around the pre- 
strike average of 94 per cent of rated capacity. 
But the seasonal expansion of gasoline consumption 
between now and mid-October and the pre-heating 
season stocking of household fuel oil supplies, will 
mean heavy drafts on stocks, already depleted by 
withdrawals during the strike period. About 94 
per cent operation is the best that can be expected, 
since other refineries, now idle, cannot operate 
profitably at present price ceilings. As a result the 
industry is expected to seek a rise in ceiling prices, 
particularly for distillate fuels. 


Mail Order Bargains 


Price cuts on 36,000 items, ranging up to 34 per 
cent and good until August 15, are offered to Sears, 
Roebuck customers in the midsummer catalog now 
in the mails. The major slash is in a $2.95 line of 
men’s shirts, which is down to $1.95, a similar cut 
applying to the $3.95 line. In woman’s apparel 
prices have been lowered on 136 different items. 
One of the larger home refrigerators has been 
reduced $45 to $224.75 and deep-freezers show cuts 
of up to $40. The reductions run the whole gamut 
of Sears merchandise, many of them apparently 
passing along to the consumer lower prices recently 
made by manufacturers, as in sheets and various 
textile items. It is customary at this time for mail 
order firms to make short term midsummer bargain 
offers to customers, and similar catalogs may be 
issued by other houses within the next week or so. 


Zinc Prices Down 


Following the recent example of lead, zinc is the 
second major non-ferrous metal to fall below the 
OPS ceiling price. A price cut of two cents a pound 
has lowered quotations to 1714 cents, East St. 
Louis, compared with the previous 1914 cent price 
which had been maintained since last October. A 
sharp decline in foreign demand and slow business 
in the die casting trade, along with the steel strike 
which will reduce galvanizing requirements, are 
major reasons for the cut. With the possibility of 
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a protracted steel shutdown looming, custom smelt- 
ers-—anxious to avoid building up excessive inven- 
tories—initiated the move. However, even before 
the Supreme Court decision, zinc sales had been 
lagging and foreign offerings well below ceiling 
prices were reported in the trade. 


Heavy Nickel Demand 


In contrast with the soft lead and zinc markets, 
demand for nickel is currently far in excess of the 
available supply and an NPA official believes the 
situation is likely to worsen before it improves. 
However, upon completion of present expansion 
programs Free World output of the metal will rise 
to 375 million pounds a year, or more than 65 per 
cent above the prewar level. International Nickel, 
the world’s largest producer, has a huge under- 
ground development program under way at Sud- 
bury, Ont.; other Canadian producers are also 
expanding their facilities and a Cuban project in 
which National Lead has an interest should be pro- 
ducing 30 million pounds of nickel yearly in the 
near future. 


More Carbon Black 


Production of carbon black climbed 21 per cent 
last year to 1.7 billion pounds, with the largest 
gains chalked up by furnace blacks. The latter 
type accounted for 62 per cent of industry sales in 
1951 as compared with 56 per cent a year earlier. 
Total production at the plant level was valued at 
$107.4 million, an average of 6.4 cents per pound 
as against 6.1 cents in 1950. However, sales were 
up only moderately, with the result that stocks on 
hand increased materially. Most of last year’s 
volume went to the tire industry, with inks and pig- 
ments, paints, and carbon paper also absorbing 
large quantities. Carbon black sales are still the 
principal revenue source for both Columbian Car- 
bon and United Carbon; however, both companies 
are now well diversified, deriving important income 
from natural gas, printing inks and related prod- 
ucts. 


More Jobs 


May recorded the first appreciable gain this year 
in employment, with a total of 61,176,000 holding 
jobs at the end of the month, an increase of 1,034,- 
000 over April 30. A year ago the all-time record 
for May 31 was set at 61,193,000. Non-farm 
employment rose almost one-half million to 54.2 
million; the 548,000 gain in farm employment to 
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almost seven million was a bit more than seasonal— 
but farmers report they can still use more workers. 
Construction and other outdoor occupations con- 
tributed about all the increase in non-farm workers. 
factory employment having shown a slight reces- 
sion. The sharp over-all rise in employment offset 
the addition of about the same number to the rolls 
of unemployed during the month, largely repre- 
sented by students seeking vacation jobs. 


Radio-TV Output Sags 


On the basis of radio and television set output 
for the first four months the industry seems to be 
doing very poorly. Production of all sets combined 
was about 40 per cent under the total for the similar 
1951 period with radio set output declining more 
sharply than TV. The likelihood is, however, that 
comparisons will be more favorable in later months, 
because in 1951 purchases of television sets were 
largely concentrated in the first half. A more even 
distribution of purchases is indicated for this year 
with over-all demand probably approaching that of 
last year. Inventories at the manufacturers’ level 
are considerably under the volume of a year ago, 
and more replacement purchases by consumers dis- 
carding outmoded sets may be expected during the 
last six months. 


New Peak for Building 


Dollar volume of new construction work set a 
new record for May when a total of $2.7 billion was 
spent, an up-surge largely due to increased Federal 
outlays for military, atomic energy and defense 
plant facilities. In May of last year slightly less 
than $2.6 billion went into building of all kinds. 
Expenditures for private residential building last 
month were about the same as a year earlier but the 
increased Federal spending offset a smaller volume 


of most types of private non-residential building. 
The figures for the first five months indicate the 
pattern for the full year. With outlays for military 
and naval installations up 186 per cent, total public 
spending climbed 25 per cent over the first five 
months of this year. Private work meanwhile de- 
clined four per cent from the 1951 period. The net 
gain therefore was somewhat moderate, a rise of 
three per cent as represented by the $11.9 billion 
total for the first five months vs. $11.5 billion a 
year ago. 


Briefs on Selected Issues 


American Stores’ sales for the fiscal year ended 
March 29 were $521.3 million vs. $469.7 million a 
year earlier. 

Dow Chemical stockholders vote August 27 on a 
3-for-1 stock split. 

Allied Stores had sales of $105.7 million for the 
quarter ended April 30 vs. $98.7 million in the 
same period last year. 

Standard Oil of California’s subsidiary, Standard 
Oil of Texas, has found a new and deeper produc- 
ing zone in the Sherman area of Grayson County, 
Texas. 

Atchison’s total operating revenues for the four 
months through April 30 were $191.4 million vs. 
$183.0 million a year ago. 

Glidden Company had sales of $98.5 million for 
the six months to April 30 vs. $115.9 million in the 
same period a year ago. 

Texas Company plans its largest oil well drilling 
operation in Colombuia, near the Venezuela border. 

General Motors’ Frigidaire division will produce 
a new model electric clothes drier as a companion 
to its automatic washing machine. Heretofore 
Frigidaire’s driers had been manufactured by out- 
siders on company’s specifications. 
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Issues listed do not constitute all the recommendations mendations. Notice is given — together with reasons for the 
made from time to time, nor is it intended that holdings change — when issues on this page are dropped from the 
be confined to these securities. The selections are not to list. Purchases should be made only when consistent with 
be regarded as trading advices, nor as short term recom- the policies outlined on the Market Outlook page. 

Bonds Common Stocks for Income 

These bonds are of sound quality, suitable for inclusion Issues of this type should constitute the larger proportion 
in conservative portfolios. Net yields generally indicate the of common stock commitments held by the average investor ; 
investment caliber of individual issues. stocks listed in the “Stocks for Income and Appreciation” 

iia ilies Call classification may be used as supplementary selections. 
Price Yield Price Divi dends— ‘ *In di- 
, . Paid Paid t 
U. S. Gov't 2%s, 1972-67........ 99 260% Not — et oe 
American Tel. & Tel. 234s, 1975.... 94 3.10 105 American “Stores: cs. is66s.006< $2.00 $1.50 37 54% 
Atlantic Coast Line gen. 4%4s, 1964. 105 3.95 Not American Tel. & Tel........... 9.00 6.75 155 58 
Beneficial Loan 2%4s, 1961......... 96 ~=3.00 101% Borden GoOmpanny x 6a:60:0-d:0:0s 5:3 2:30 120 51 55 
Chicago, Burlington & Quincy 3\%s, Consolidated Edison .......... 200 100 35 5.7 

ities naesins 97 3.27 105 Household Finance ........... 240 130 4 55 
Gities “Service 88,1977 oesssicscicicss 95 3.30 100 IGERSA(IE)) ais cartier ines 300 -150 52 S338 
Commonwealth Edison 2%4s, 1999.. 94 3.07 103.2 Louisville & Nashville.......... 4.00 2.00 60 6.7 
Oklahoma Gas & El. 234s, 1975.... 95 3.05 103% MacAndrews & Forbes ........ 3.00 2.00 41 7.3 
Pacific Tel. & Tel. deb. 234s, 1985.. 92 3.15 106 May Department Stores ....... 180 0.90 31 58 
Southern Pacific Co. 444s, 1969..... 101 4.45 105 Pacific Gas & Electric ........ 200 150 34 5.9 
Southwestern Gas & El. 344s, 1970.. 102 3.17 104% Reynolds Tobacco “B” ........ 200 100 34 59 
West Penn Electric 344s, 1974...... 102 3.35 105.1 Saleway DITO 2... cc ccccccecs 240 120 32 7.5 

Socony-Vacuum .........0se08- 180 1.00 38 . 4.7 

Southern California Edison .... 2.00 1.00 35 5.7 

I TE ac cca< dn csacunes 22 iI BD &3 

Tete GIN ov dc csc cece 305 18 S&S 55 

Preferred Stocks Underwood Corporation ....... 400 150 52 7.7 

d oe ‘table li Unsien Peciie BE. .ic.csccees 6.00 475 117 5.1 

These are good grade issues suitable for general invest- United Fruit ............0005. 450 2.75 63 7.2 

ment purposes. Walgreen Company ............ 185 080 28 6.6 
Recent Call West Penn Electric ........... 200 100° 32 63 
Price Yield Price sn . ‘tte ; 

American Sugar Ref. 7% cum...... 132 5.30% Not i ai 

Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum.............. 57 = 4.39 Not sath 
Chansion Peet 0450 com......... 103 437 ~—-:107 Stocks for Income and Appreciation 
Gillette Company $5 cum........... 96 5.21 105 Tiss eieil eesti tiie de 08 ee ee 

: ; , possess the same 
Spears geen nea pereanioly As ai = degree of stability as issues listed in the “Common Stocks 
(7) a . ° ” . ‘ . 

Whslins Siedk 85 Gam..<.;....... 84 5.95 105 for Income” group, but are satisfactory for larger port 


Long Term Growth Stocks 


folios. Greater price volatility should be expected from 
commitments in this classification. 


--Dividends—~ -—Earnings— Recent 
1951 1952 1951 1952 Price 


Allied Stores ......... $3.00 $2.25 £$0.57 £0.44 37 
Attraction of these issues is based on industry growth or Bethlehem Steel ....... 4.00 2.00 a2.45 a1.80 49 
steady improvement of individual company position. Yield Cluett, Peabody ....... 2.25 1.00 4.86 29 


is subordinate to long term price appreciation possibilities. 


--Dividends-~| -—Earnings—, Recent 


1951 1952 1951 


1952 


Price 


Columbia Gas System.. 0.90 0.40 e1.25 e0.97 15 
Container Corporation.. 2.75 1.00 al.97 a1.36 34 
Firestone Tire ........ 3.50 1.50 g260 22.36 56 
Flintkote Company .... 3.00 1.00 a1.06 a0.24 29 


American Home Products $2.00 $1.05 a$0.71 a$0.67 38 General Amer. Transp... 3.50 1.50 a1.10 al.25 59 
Dow Chemical ........ *2.40 *1.80 £4.31. £3.57 116 General Motors ....... 4.00 2.00 al.58 al.42 55 
El Paso Natural Gas... 1.60 0.80 g2.71 g3.07 37 Glidden Company ..... 2.25 1.75 h2.11 hl1.23 36 
General Electric ....... 2.85 2.25 al.21 al.0l 60 Kennecott Copper ..... 6.00 2.50 a2.33 a2.00 76 
General Foods ........ 2.40 1.20 e458 e352 45 Mathieson Chemical ... 1.70 1.00 al.08 a0.77 46 
Int'l Business Machines. *4.00 *2.00 a2.22 a2.23 200 Mid-Continent Petroleum 3.75 2.00 a2.37 a2.18 68 
Pacific Lighting ....... 3.00 1.50 g5.42 23.68 50 Simmons Company .... 250 100 4.10 .... 28 
Standard Oil of Calif... 2.60 1.50 a1.34 al46 56 Sperry Corporation .... 2.00 1.00 536 .... 34 
Union Carbide & Carbon 2.50 1.50 a1.01 a0.81 64 Tide Water Assoc..Oil.. 1.07 0.50 a0.69 a053 22 
United Biscuit ........ 1.60 1.00 a1.09 al.05 33 US RCO aS acid ouaranisis 3.00 1.50 al62 al43 38 





*Also paid stock. a—First quarter. e—Fiscal years 


March 31. f—Nine months ended February 28- 


months ended March 31. 
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ended 


29. g—Twelve 


a—First quarter. e—Twelve months ended March 31. f—Three 
‘months ended April 30.  g—Three months ended January 31. 
h—Six months ended April 30. 
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Washington Newsletter 





Why did President Truman suddenly pick on private power 


companies?—Federal Reserve banks autonomous in theory only 


WASHINGTON, D. C. — President 
Truman recently lambasted the power 
companies, which, he judged, ought to 
be investigated by the Department of 
Justice. Particularly, he questioned 
their advertising deductions. A power 
company has little reason for doing 
any product advertising; their copy, 
known as “institutional,” usually con- 
sists of warnings about trends in 
Government. . 

Congressmen were fascinated. Sev- 
eral had been preparing campaigns 
to eliminate tax deductions for ad- 
vertising which is not designed to sell 
anything. Others, interested more in 
publishers than the power companies, 
were preparing to defend. Truman 
had talked about a ‘whistle stop” 
campaign; he had inveighed against 
Congress in his best manner; he had 
mentioned half. a dozen companies, 
which the Lobby Investigation some 
time ago had put down as the biggest 
spenders. All this, it was opined, 
was probably good politics. . 

What interested Congressmen was 
why, out of the blue, Truman had 
suddenly attacked power companies 
rather than some other big business. 
Was he fishing around for campaign 
angles and, if so, on whose behalf? 
At the moment, the utilities aren't 
uniquely promising as a campaign 
target. Js something in the wind to 
polish them up? That, rather than 
the justice or lack of it in the attack, 
is what interests Capitol Hill. 


Washingtonians, in an election 
year, interpret everything as a cam- 
paign point. Thus, the efforts to “an- 
alyse’’ the power speech with respect 
to each of the various candidacies : 
how it affects Taft, Eisenhower, Har- 
riman and others. There’s not much 
interest in anything else. 


The Department of Justice has 
attacked fair trade agreements where 
they count most: in the drug business. 
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There now is an action against Mc- 
Kesson & Robbins to prevent the 
application of non-signer clauses. If 
the Justice Department wins, cut-rate 
stores will be able to buy freely from 
the company. 


The record in the recent hear- 


ings on monetary policy shows one. 


thing, which had always been suffi- 
ciently obvious, but still not quite 
clear on the record. In theory, the 
Federal Reserve System consists of 
12 autonomous banks. In practice, 
the regional banks, sure enough, can 
set discount rates, but these have not 
been important for a couple of 
decades. 


The chief instrument of policy, it’s 
made clear, has long consisted of 
open market transactions in Govern- 
ment securities. Decisions on which 
way to go rest with the Open Market 
Committee. The committee runs pol- 
icy where it counts most. Hence, it’s 
concluded, there is a central bank 
with branches, not a federation. 

The Patman followers draw con- 
clusions from this. Should the mem- 
bers of the Open Market Committee, 
like members of the Board, be sub- 
jected to Senate approval as they're 
appointed’ The idea probably won't 
make the majority report. It probably 
will be suggested in accompanying 
minority statements. 


Experts here expect a lot of 
dumping of potatoes sometime in 
July. Supplies of course now are 
short; what there are of them are 
held, evidently, by wholesalers. Un- 
fortunately, there are few foods easier 
to do without. By next month it’s 
pointed out, a new crop will be on 
the market. 


—Jerome Shoenfeld 








PLANT SITES 
IN 2260 communities 


Affiliates of this company serve 2,260 
communities in Michigan, Indiana, 
Ohio, West Virginia, Virginia, Ken- 
tucky, and Tennessee. 








Write in confidence for data on plant 
sites, labor supply, housing. Our de- 
tailed reply will include eight-color 


map showing power lines and natural 
resources. 


L. L. DAVIS, Manager 
Division of Area Development 


~ American Gas and Electric Company 


30 Church Street, New York 8, N. Y. 


COrtlandt 7-5920 
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This ts Medion Steel 


Stepping up its steel-making power 
with two giant new blast furnaces 


The steel-making cycle starts with the smelting of metallic iron 
from ore in blast furnaces. Within the next few months, two new 
blast furnaces will be placed into production. They will increase 
to twelve the number of National Steel’s giant furnaces, and add 
close to 1,000,000 tons to its annual pig iron capacity. 


These important additions are part of a continuing program of 
expansion that embraces every phase of National’s steel- 
making operations—a program that means more steel for 
America’s civilian uses as well as for defense. 


The drive for more steel has created the need for proportionately 
larger reserves of iron ore and coal—the principal ingredients of 
steel making—a need that is especially urgent because of the 


NATIONAL STEEL 


GRANT BUILDING 


critical shortage in steel scrap. National’s long range provision 
for these vital raw materials includes the acquisition of large 
interests in two major coal mining operations and participation 
in the development of the rich new Labrador-Quebec iron ore 
field. Also underway for National is construction of the largest 
ore carrier ever built on the Great Lakes. 


By mid-1953, National’s program will result in a total steel 
capacity of 6,000,000 tons per year—and the projects now 
scheduled for construction in National’s plants will require the 
expenditure of more than $150,000,000 over the next three years. 


This is National Steel . . . entirely independent, completely 
integrated . . . one of America’s leading producers of steel. 


CORPORATION 


PITTSBURGH, PA. 


SERVING AMERICA BY SERVING AMERICAN INDUSTRY 








GREAT LAKES STEEL CORP. 
Detroit, Mich. A major supplier 
of standard and special carbon 
steel products for a wide appli- 
cation in industry. 


THE HANNA FURNACE CORP. 


Blast furnace division located 
in Buffalo, New York. 


WEIRTON STEEL COMPANY 
Weirton, W. Va. World’s larg- 
est independent manufacturer 
of tin plate. Producer of many 
other important steel products, 


NATIONAL MINES CORP. 


Supplier of high grade metal- 
lurgical coal for National Steel’s 
tremendous needs. 


STRAN-STEEL DIVISION 


Ecorse, Mich. and Terre Haute, 
Ind. Exclusive manufacturer of 
world-famed Quonset building 
and Stran-Steel nailable framing. 


NATIONAL STEEL PRODUCTS CO. 
Houston, Texas. Warehouse and 
distribution facilities for steel 
products in the Southwest. 


HANNA IRON ORE COMPANY 
Cleveland, Ohio. Produces ore 
from extensive holdings in the 
Great Lakes region. 




















Business Background 


For the management, Central stockholders vote warm approval 









—But it's for the free lunch they reserve loudest applause 





INNING FRIENDS—After 
weighing all the pro’s and 
con’s, it appears that May 28, 1952, 
will go down on the record books of 
Gustav MéetzMAn and nine other 
directors present as a red letter day in 
New York Central’s stockholder re- 
lations. It was 
annual meeting 
day and _ not 
more than a 
dozen persons 
felt called upon 
to voice their 
views before 
the S. R. O. 
crowd assem- 
bledin Albany’s 
Hotel Ten 
Eyck. For the 
speakers’ well- 
chosen remarks, ranging from a low 
of 100 words to a long of 4,000, stock- 
holder applause was generous. Those 
who praised the management got it; 
and those raising a critical eyebrow 
received it, also. But the loudest salvo 
greeted a ten-word off-the-script re- 
mark of Metzman: “After the meet- 
ing, luncheon will be served to stock- 
holders, gratis.” 





Gustav Metzman 


Evidences of Sincerity — Evi- 
dences of other kinds attested the sin- 
cerity of stockholder cordiality. The 
special stockholder train between 
New York and Albany carried a 
record number of Central stock- 
holders, 320. Incidentally, it set an- 
other newsworthy record: not only 
was it on time, it arrived at the Al- 
bany terminus fifteen minutes ahead 
of schedule. Meals served set a new 
high, 433; and the number of persons 
who crowded the meeting place was 
even higher, 450. All good evidences 
of stockholder interest, but one more 
came as the meeting was about to ad- 
journ. The vote on the management’s 
slate of directors showed 80 per cent 
of outstanding shares in support, and 
the ballot concerning management’s 
proposal to merge seven subsidiaries 
into the parent organization regis- 
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By Frank H. McConnell 





tered 79 per cent in favor. About one- 
fifth of the stock was not voted. For 
the management, Metzman on this 
red letter day beamed appreciation, 
for this was “the largest percentage 
return ever given your directors and 
your officers.” 


Found His Man — About two 
years ago, shortly after he became 
president of Commercial Solvents, J. 
ALBERT Woops confided that he was 
looking for a man to plug a vacancy 
in his official roster. He wanted some- 
one to look after research and expan- 
sion, a man who could get the feel of 
what Woods believed should be the 
company’s particular destiny in the 
highly competitive chemical industry. 
Just recently, he indicated he had 
found him when he named SYDNEY 
T. ELLIs as vice president in charge 
of the over-all development program. 
Ellis is a chemical engineer of 
eighteen years experience in the in- 
dustry and during World War II 
served as a lieutenant colonel in the 
Army Engineer Corps. 


Get In Early—On his fiftieth an- 
niversary of service in Wall Street 
brokerage, WILLIAM FREIDAY, part- 
ner in the Stock Exchange firm of J. 
Robinson-Duff & Company, looked at 
his son, JAY G. FRemIDAy, and sug- 
gested: “You'd better start getting in 
earlier, and really learning this busi- 
ness. We want some younger and 
spryer partners around here.” Just 
recently, the firm’s two veteran se- 
nior partners who have been in 
business together for half a century 
announced they had taken into part- 
nership the younger Freiday and A. 
VINCENT LAWRENCE, now on the 
[exchange floor. The senior Jay 
Durr, once a ranking intercollegiate 
boxer, is also aided on the floor by 
GEORGE SNEDECOR, JR., who since the 
war has taken on much of the trading 
responsibility. 

Tax Bite—The Chase National 
Bank of New York reported operat- 






ing earnings of $96.5 million in 1951 
of which 37 cents of the dollar went 
to employes in salaries and other 
direct benefits; 29 cents, taxes; 14 
cents to stockholders in dividends ; 12 
cents, all other expenses, and 8 cents, 
retained in the business, The reserve 
for taxes was more than $25.5 mil- 
lion. The approximate total of the 
clerical staff, including officers, was 
8,750. The connection? “Well,” com- 
mented the bank’s employe magazine, 
The Chase, “if the $25.5 million was 
divided equally among the entire staff 
so that we all might take a hand in } 
paying the bank’s tax bill, each of us 
would have to fork over $2,917.94.” 
Williston Basin—Here are the | 
views of two oil men, as expressed in | 
recent annual reports, on develop- | 
ments in the Williston oil basin. W. } 
S. S. RopGErs, chairman of the Texas | 
Company, which holds approximately 
1.7 million acres in the Williston | 
Basin, estimates that “the wildcat | 
wells will cost from $250,000 up, and 
that the development wells will cost } 
between $150,000 and $250,000 each. } 
We believe that additional discoveries | 
can be confidently expected.” Joun 
C. Casg, vice president, Socony- 
Vacuum Oil Company, said the man- } 
agement is optimistic. The company § 
has leases on about 3.5 million acres 
(including one million in Saskatche- f 
wan). “Our production is obtained f 
at about 3,000 feet. The cost of a 
well is about $50,000.” There is a 
very large area, he added, where oil 
can be obtained all the way down} 


to 13,000 feet. : 





Two Few Eggs—tThe rule of 
diversification which ts basic in build- 
ing an investor’s portfolio also applies 
to the economies of states. Connecti- 
cut js a classic example of how well 
the rule works out. Pennsylvania, 
where some once-lively mining com- 
munities are in danger of becoming 
near-ghost towns, is energetically 
pushing the idea of putting more —_ 
in the economic basket of such areas. 
Max Hess, Jr., Allentown retailer. 
in urging state programs designed to 
broaden enterprise in one-industry 
towns, puts it this way: “Give a town 
two or three different kinds of busi- 
nesses on which to rely, and you have 
given it the best kind of insurance 
against slumps.” 
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PURE NEWS NOTES 


Items of general interest 
from The Pure Oil Company 


Significant... 


We have noticed that many Investment Trusts have added Pure 
0il to their portfolios during the past year...that many 
others have added to their holdings of Pure Oil...that Pure 
0il is now appearing on an increasing number of the "growth 
stock" and "recommended" lists published by responsible 
financial services. 


It seems that our four famous words 


Be sure with Pure 


are assuming significance beyond their original intent...an 
assurance of top-quality products. 


some of the reasons appear in our Annual Report for 1951 and 
its companion booklet "Service Around the Clock." 


If you have not as yet examined these two informative docu-— 
ments, or if you would like additional copies, you are 
invited to write the Treasurer: 


The Pure 0il Company 
355 East Wacker Drive 
Chicago 1, Illinois 


@ Around the Coen. , 
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New-Business Brevities 





Beverages & Food... 

Pream, a powdered coffee cream 
product which dissolves instantly 
when it is added to hot coffee and 
stirred, and one which does not sour 
nor require refrigeration, is being 
test-marketed by M & R Dietetic 
Laboratories, Inc-——made from pure 
cream and milk solids, Pream is pack- 
aged in a four-ounce can which gives 
double the number of servings of a 
half-pint of bottled cream. . . . The 
apple a day that’s supposed to keep 
the doctor away can be served 39 dif- 
ferent ways if you follow the original 
recipes in All About Apples, a book- 
let available free of charge from the 
Processed Apples Institute, Inc.—the 
kitchen-tested recipes given include 
casserole dishes, canapes, hors d’oeu- 
vres and beverages. . . . Speaking of 
cook books, the Maine Sardine In- 
dustry offers a new one with 62 
recipes on how to prepare its favorite 
food—moreover, if you’d like to know 
how they catch and process the little 
fellows that are squeezed into a sar- 
dine can, then obtain a copy of this 
recipe book. . . . A new dry-milk 
product trade named Alba is pack- 
aged in a convenient cardboard box 
containing three envelopes of pow- 
der, each pre-measured to make ex- 
actly one quart of milk—it is being 
introduced in New York State by 
Weldon Farm Products, Inc. 


Chemicals... 

Something new is a fluid which, 
when mixed with paint remaining in 
a partially used can, prevents skin 
from forming—introduced by Ames 
Aromatics, Inc., the fluid will not 
discolor nor harm the paint... . Ad- 
vantages of packaging articles in 
foamed Bakelite phenolic plastic are 
detailed in an eight-page booklet, 
Bakelite Phenolic Foamable Resin— 
Packing Grade, offered. by the Bake- 
lite Company, a division of Union 
Carbide & Carbon Corpotation— 
among the benefits cited are these: 
high load-bearing capacity and resili- 
ence, good thermal-insulating proper- 
ties, flame resistance and retention of 
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packing qualities even when soaked. 
. . . A primer product to be intro- 
duced by E. I. du Pont de Nemours 
& Company after more than two years 
of research dries within two hours 
under normal weather conditions— 
thus, two-coat-a-day wall painting is 
fully possible. . .. Liquid Sandpaper, 
a product of General Liquids Cor- 
poration, quickly and easily cleans 
dirt-imbedded areas and_ restores 
hardwood floors—it also may be used 
to remove shellac applied over inlaid 
linoleum. 


Gadgets... 

An. aluminum alloy tray made 
by Texas Engineering & Manufactur- 
ing Company is designed to make the 
file clerk’s life much easier—measur- 
ing 914x111%4x2¥Y inches in size, it 
is hooked to the cabinet drawer while 
filing. . . . Moth-eaten or torn gar- 





New Folding Machine 





Designed and priced to meet the 
needs of the small businessman, this 
Pitney-Bowes, Inc., electric office fold- 
ing machine is little larger than a type- 
writer and costs not much more. It 
can perform two parallel folds in one 
operation, and can make any one of 
eight basic types of folds. Simple to 
operate, the machine handles paper in 
sizes ranging from three inches square 
to 8!/, x 14 inches. 











ments can be re-woven at home with 
a gadget introduced by Carol Beatty 
Company—heart of the mending unit 
are tweezer-like needles which catch 
hold of the frayed threads of the 
patch. ... A low-cost scale-model kit 
when assembled shows in detail the 


exploration, drilling and production | 


of oil. Technically accurate, the 
model (which comes with a 32-page 
illustrated handbook) was developed 
by Standard Oil Company of Cali- 
fornia and is being manufactured by 
Models of Industry, Inc., which plans 
models showing other industrial oper- 





ations—although designed for 5th, 
6th and 7th grade school use, the kit 
is being purchased by clubs, indus- 
try and others for sales, advertising 
and public relations purposes. . . . In- 
expensive, the Gente Letter Opener 
is a plastic gimmick less than half 
the size of a pack of cigarettes which 
makes quick work of opening envel- 
opes—it’s a product of Office Acces- 
sories Corporation. 


Motion Pictures .. . 

Ansco, a division of General Ani- 
line & Film Corporation, is bidding 
for a larger share of the amateur 
movie market with the introduction 
of New Ansco Hypan motion picture 
film for black-and-white photography 
—available at camera stores every- 
where, the film is rated A.S.A. 40. 
... Opportunity, U. S. A., a 16-mm. 
black-and-white sound motion picture 
sponsored by the Investment Bankers 
Association of America, shows how 
the investment banker funnels the 
savings of the nation into productive 
use by industry and the Government 
-—prints of the 25-minute film will be 
available this month for IBA mem- 
bers, in September for general circu- 
lation. ... For a flashback to telegra- 
phy in the days when the Comanche 
Indians ran wild and for an insight 
into the modern equipment used to- 
day to carry messages’ speedily 
around the world, there’s Telegram 
for America, a 22-minute film pro- 
duced for Western Union Telegraph 
Company by Transfilm, Inc.—pro- 
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duced in black-and-white, it’s avail- 
able on free loan from Western 
Union. . . . Speaking of films available 
on free loan, the Bureau of Mines is 
an excellent source for motion pic- 
tures dealing with fuel, mining, 
natural resources and related subjects 
—some 88 subjects currently are 
being offered. 


Public Relations... 

Verne Burnett, one of the pioneers 
of public and stockholder relations, 
provides a working tool for persons in 
this still relatively new field in a book, 
Solving Public Relations Problems, 
recently published by B. C. Forbes & 
Sons Publishing Company—in 174 
pages he clearly defines the field, 
shows how to isolate fundamental 
problems and then tells how to solve 
them. . . . The New York Central, 
first and only railroad to operate a 
special train for annual stockholders’ 
meetings, last month made another 
innovation by the addition of a 
“Question Car” to its stockholder 
streamliner—in it, stockholders were 
greeted by President Gustav Metz- 
man and other top officials who stood 
ready during both parts of the round 


| trip between New York City and Al- 
| bany to answer any and all questions. 
|... That Main Street, U.S.A., owns 


American industry is graphically il- 
lustrated by a survey of the stock- 
holder list of National Securities 
Series, the results of which were re- 
leased with the 12th annual report of 
National Securities & Research Cor- 
poration—for example, (1) small 
shareholders, with an investment of 
about $1,200 each, owned over 65 
per cent of the trust’s net assets; (2) 
less than five per cent of the share- 
holders live in New York City; (3) 
almost every occupational group is 
represented. 


Odds & Ends... 

Continental Can Company is mak- 
ing a new container which should 
prove a boon to “coffee-to-go-” buy- 
ers as well as to luncheon counters 
handling such trade—both the pull- 
top lid and the container wall are im- 
printed so that only a check-mark is 
needed to identify whether the coffee 
is black, with sugar, with cream or 
with cream and sugar. ... Texas 
Eastern Transmission Corporation, 
quite appropriately these days, is pro- 
JUNE 11, 1952 
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RELIABILITY, 


Our clients never blow their tops be- 
cause producing superior printing is 
routine at Sorg—even against the 
most imminent deadline. 


They know the quality they can expect 
from specialists with over thirty years’ 
experience in every type of financial, 
corporate and legal printing and find 
distinct advantages in our handling of 
design, printing, binding and mailing 
all under one root. 


SORG 


PRINTING CO., Inc. 
oe 80 souTH ST., NEW YORK 88, N.Y. 
— Fnancial, Legal, Conporate Printers 





Chicago Associate 











_MeCORMICK ond HENDERSON, Inc. 








viding free of charge to its employes, 
but only upon request, a copy of Your 
Rugged Constitution—published by 
the Stanford University Press, it tells 
what all citizens should know about 
their Government and the Constitu- 
tion. A machine that stacks, 
squares, counts and bands (in groups 
of 12 or 25) up to 30,000 loose en- 
velopes or cards in an hour has been 
developed by Berlin & Jones, Inc.— 
adjustable for a wide variety of paper 
products of different sizes and 
weights, the machine measures 50 


inches long by 34 inches wide by 52 
inches high... . A timing mechanism 
for air conditioning units turns the 
machinery on and off automatically 
according to a pre-set schedule—it is 
made by Airvel Corporation. 

Howard L. Sherman 





When requesting information concerning 
business questions, please address this de- 
partment and refer to the date of the issue 
in which you are interested. Also enclose 
a self-addressed post card, or a stamped 
envelope. 
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CANADA DRY 


DIVIDEND NOTICE 


Preferred Stock 
Aregular quarterly dividend of 
$1.0625 per share on the $4.25 
Cumulative Preferred Stock 
was declared, payable July 1, 
1952 to stockholders of rec- 
ord at the close of business on 
June 16, 1952. 


Common Stock 
Aquarterly dividend of $0.125 
per share on the Common 
Stock was declared, payable 
July 1, 1952 to stockholders 
of record at the close of busi- 
ness on June 16, 1952. Trans- 
fer books will not be closed. 
Checks will be mailed. 


Wo. J. WILLIAMS, 
Vice-Pres. & Secy. : 


teenmenccansnonommmeccacatm 




















TISHMAN REALTY & 
CONSTRUCTION CO. inc: 


DIVIDEND NOTICE 


The Board of Directors de- 
clared a regular quarterly 
dividend of thirty-five cents 
(35¢) per share on the Com- 
mon Stock and a regular 
quarterly dividend of twenty- 
five cents (25¢) per share on 
the Preferred Stock of this 
corporation, both payable 
June 25, 1952, to stockhold- 
ers of record at the close of 
business June 13, 1952. 


NORMAN TISHMAN, President 





























consecutive dividend 


92" 


A quarterly dividend of 45c a 
share, plus an extra dividend 
of 5c ashare, has been declared 
on the common stock of this 


company, payable on July 5, 
1952, to shareholders of record 


June 10, 1952. 


E. H. Volwiler, President e May 29, 1952 


ABBOTT LABORATORIES ((66ott) 


Manufacturing Pharmaceutical Chemists 


North Chicago, Illinois 


In Large Volume 


he common cement product 

known as concrete is the most 
important material used in highways, 
sidewalks, bridges, dams and airport 
runways. It is used also in dry docks 
and harbors, in the construction of 
practically all large buildings, and 
in numerous other projects both com- 
mercial and private. Modern build- 
ing requirements year by year are 
calling for larger shipments of ce- 
ment, a lasting material used in an- 
cient times in the Colosseum, the Pan- 
theon, and the great Roman baths 
built around 27 B.C. 

Beginning with 1945, cement ship- 
ments have been climbing steadily 
following the drastic wartime curbs 
on building. Volume last year was 
eight per cent greater than in 1950, 
136 per cent greater than in 1945, 
and 44 per cent better than in 1941, 
the industry’s best year, up to that 
time, since 1929. Postwar construc- 
tion had just begin to revive in 1945, 
and it was not until the following 
year that the 1941 record was sur- 
passed. In terms of dollar volume, 
the gains are much more marked be- 
cause of price increases: Average 
price realized per barrel last year was 
$2.54 against $1.72 in 1945 and $1.47 
in 1941, 


Past Experience 


A factor which resulted in wide 
fluctuations in earnings in prewar 
years was over-capacity following the 
industry’s sharp expansion during the 


c—Sales—, 
(Millions) 

Company 1950 1951 1950 
Alpha Portland... $21.5 $24.3 $5.59 
General Portland... 25.2 27.1 5.68 
Lehigh Portland... 44.3 50.8 3.45 
Lone Star Cement. 64.4 714 3.61 
Marquette Cement 18.9 23.0 3.24 
Penn-Dixie Cement 22.8 25.6 5.34 





*Paid or declared to June 4. 


Cement Needs Still 


Airports, new roads and military construction continue 
to add to demand and other building is running ahead of 


expectations. Earnings for current year should be good 


1920s. There was some contraction 
during the 1930s, but growing post- 
war demand has brought present ca- 
pacity back to that of 20 years ago. 
To keep pace with expanded defense 
requirements and other building 
needs, plant expansion is continuing. 

About 53 per cent of cement out- 
put goes into building construction, 
25 per cent for paving of all kinds, 
15 per cent for conservation (flood 
control, drainage and power proj- 
ects), nine per cent for farm uses, 
seven per cent for sewers and water 
supply, five per cent for bridges, two 
per cent for railroads, and four per 
cent for miscellaneous uses. 


New Peak Anticipated 


New construction spending this 
year is expected to set a peak of more 
than $32 billion—up more than $1 
billion over 1951—with most of the 
increase due to larger expenditures 
for military and naval facilities and 
atomic energy plants. The estimate 
for military and naval construction is 
86 per cent greater than the figure 
of last year while governmental in- 
dustrial building, including atomic en- 
ergy, is due to rise 72 per cent. Pri- 
vate residential building may be about 
the same as in 1951 or may gain 
somewhat, but an increase of 22 per 
cent is forecast for Federal housing 
units. A big upswing in the volume 
of commercial building contracts in 
recent weeks has brightened the out- 
look for this category and expecta- 


Leading Cement Makers 


c——Earned Per Share——, 
7 Annual— --3 Months~ 


--Dividends— Recent 


1951 1951 1952 1951 *1952 Price Yield 


$4.39 a$5.95 a$4.07 $3.00 $1.00 40 7.5% 
4.36 1.00 1.03 3.00 100 40 7.5 
2.90 0.49 0.32 1.20 0.60 24 5.0 
3.05 0.59 0.54 1.17 070 26 4.5 
3.30 0.20 0.28 140 100 22 68 
4.58 0.77 0.42 2.00 0.80 29 69 

. 


a—12 months ended March 31. 
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} tions now are that commercial work 
§ will be well ahead of 1951. 


For public construction as a whole 
nearly $11 billion will be spent this 
year, a gain of 17 per cent over 1951, 


f with all types of construction up four 


per cent according to Government es- 
| timates. Appearance of a business re- 
H cession at’ any time in the future 
§ would probably bring a considerable 
| increase in expenditures for public 
f improvements, with most of the em- 


PO PnerE 


—~. 
ashe Rta me 


phasis on new roads and highways. 
Widespread publicity has already 
been given to the unfortunate fact 


i that today’s highway system is com- 
| pletely inadequate to cope with the 
i tremendous increase in the number 
jof cars and trucks now using the 
| nation’s roads, a large part of which 


were laid down during the 1920s. 
Vehicle miles of travel have been 


| increasing even faster. Roadway con- 


struction and maintenance work is 
proceeding at altogether too slow a 


}pace, and instead of an _ outlay 


of $2.5 billion for this purpose (the 
estimate for 1952), the actual job 








ne 





moreso 


required, based on traffic needs of 
both today and tomorrow, calls for 
four times this sum to be spent an- 
nually for the next ten years. New 
expressways are being planned for 
|New Jersey, Massachusetts, New 
York, Ohio, California and numerous 
jother states, but there is also a tre- 
}mendous amount of repair work to 
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ibe done due largely to the increasing 
juse of highways by heavy trailer- 
jtrucks. In any comprehensive public 
iworks program, considerable sums 
fwould also be spent for schools, hos- 
pitals, sewers, waterworks, airport 
runways and public buildings. The 
Government’s large home building 
program would also be continued. 


Better Situated Companies 


With new or rehabilitated plants 
operated at peak efficiency, cement 
company sales and earnings have 
reached high levels. Among the in- 
dustry leaders, Lehigh Portland and 
Lone Star appear in best position, 
showing better than average rate of 
growth and smaller sales declines in 
recession periods. 

The shares of neither company 
qualify as being of strictly investment 
quality, but are suitable for inclusion 
in a diversified businessman’s type of 
portfolio. 
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THE PORTSMOUTH POWER STATION. — Another new 
generating station with twin units generating 210,000 Kw.; one 
unit for completion early in 1953, the other late in ’54. 


WITH THE NEED 
COMES THE POWER... 


Power for Production; Production for Freedom. Year 
by year, Vepco adds more capacity to its system. (Its 
construction budget for this year alone is $50,000,000). 
Construction now under way, when completed, will 
more than double the 1946 capacity for generating 
electric power on the Vepco System, serving most of 
Virginia and parts of North Carolina and West Virginia. 


In other words, during the past five years, Vepco 
power station capacity has increased over 77 per cent, 
and when new construction now under way is com- 
pleted, not including the widely-publicized Roanoke 
River hydro development, the increase will be over 
151%—from 427,000 Kw. in 1946 to 1,075,000 Kw. 


Unless critical materials are unduly restricted or 
withheld, delaying present and future construction, 
Vepco will maintain an adequate supply of electric 
power for all present and immediate future needs. 


VIRGINIA ELECTRIC and POWER COMPANY 


SUNINUUIUUUUUENUENOOOUGU0OAEUOENOELULEOUAUULLUUEUULEUGEULGLOOUOOUULOUGUUAEOOULULO GELS 


CREATIVE DRAFTING 


MAPS: Airline, Utility, Decorative, Business 
CHARTS: Pictorial, Economic, Display, Business 
PLANS: Technical, Perspective, Coloring Type, Stamping 


EDWARD WILLMS CO. 
15 PARK ROW New York 38, N. Y. 
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Karco’ 


NORTH AMERICAN 
RAYON CORPORATION 


The Board of Directors, on 
May 26, 1952, declared a regular 
quarterly dividend of seventy-five 
cents (75¢) per share on the outstand- 
ing $3.00 Cumulative Preferred Stock, 
payable July 1, 1952, to holders of 
record at the close of business on 
June 16, 1952. 
H.W. SPRINGORUM, Secretary 





y BALANCED 
MUTUAL INVESTMENT 


90th Consecutive 
Quarterly Dividend 
20c per share from net investment 
income, payable June 30 to stock 
of record June 12, 1952. 


WALTER L. MORGAN, President 
Philadelphia 2, Pa. 




















Street News ae i 





Formula evolved to nullify aims of cumulative voting for 


directors—Abortive bank merger impetus for inquiry 


J ust when the ardent proponents of 
cumulative voting for directors 
thought they were making progress, 
a formula for nullifying the aims of 
that system was revealed in the proxy 
statement of the Montana Power 
Company. The cumulative idea was 
none of the company’s choosing. It 
was forced on the management by the 
Securities and Exchange Commission 
as a condition to compliance with the 
Public Utility Holding Company Act. 

What the Montana management 
will ask the stockholders to do at 
next week’s annual meeting may be a 
precedent for others to follow. Instead 
of electing eleven directors each year, 
Montana proposes that about one- 
third of the board be elected yearly 
and serve for three years. As the 
proxy statement says, under cumula- 
tive voting one director may be 
elected by a vote of less than nine 
per cent of the stock where all eleven 
are to be voted for and to serve for 
one year. If the staggered term sys- 











Each year, for the past six, an 
average of a hundred new in- 
dustries have located in Central 
Eastern Pennsylvania. They 
brought with them 49,000 new 
jobs and $136 million in potential 
annual payrolls. 

Matching this, PP&L has put 

















Industries are on the move 


PENNSYLVANIA POWER & LIGHT COMPANY 





$156 million into new and better 
power facilities...with $288 mil- 
lion planned ‘for the ten-year 
period ending with 1955. 


Cometo Central Eastern 
Pennsylvania for better business 
and ready power. 


THE HEART 
OF THE MARKET 


One-third of the nation's population 
within a 200-mile radius. 
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tem is adopted, it would take 25 perj§ °° 

cent to elect one out of three and 20| - 

per cent to seat one out of four. | _ 
i 


The whole subject of cumulative|} '% ! 
voting has taken on added impor-j§ ™U 
tance in view of the trend toward|} 8 
bank mergers in the principal cities,]) t© 
The Federal Banking Act requires) ™° 
cumulative voting for national banks,{, V& 
The New York State law does not,}} !t! 
and the banking authorities of the lat-|} 4 ! 
ter state are known_to be quite happy}) PF¢ 
that this is the way matters stand,|} for 
Under the cumulative voting system An 
there would .be danger that enough}} SP¢ 


stock might be acquired to put one) Y& 
director on a board for the sole pur-} 
pose of agitating for a cash merger, 
The New York State banking author- 
ities do not like mergers involving a 
cash payment to stockholders of an 
absorbed bank. They reason that} © 
there are little enough capital funds in 
the banking system as it stands; cash 
mergers would materially worsen the wa 
situation. | 
| fue 
- ) gat 
William A. Lyon, who once was} a 
a financial newspaperman and is now} i 


New York State Superintendent off 
Banks, is much concerned over some a 
of the shenanigans connected with - 
bank mergers, There are laws to pro-f 
tect a bank against false rumors about 
their solvency, he points out. But 
nearly as much damage might be done 
to a bank’s competitive position by 
the spreading of rumors to the effect 
that it is to be absorbed by a larger 
institution. Mr. Lyon is gathering in- 
formation about the operations of 
groups active in the market for bank 
stocks involved in mergers. The abor- 
tive attempt to merge New York 
Trust into Manufacturers Trust 
touched off the inquiry. The rumor 
mill has kept turning in the bank 
stock market for many years since 
the SEC laid down the law about the 
spreading of false gossip. 
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The arrangement made by the 
Ohio Turnpike Commission to raise 
about $300 million in a lump sum be- 
fore a spade is turned or a bulldozer 
cranked up to go to work on that 
great project may be cited to explain 
why the terrific floating debt of the 
Federal Government keeps floating. 
This huge sum of highway money 
undoubtedly will be invested tempor- 
arily in Government securities—bills, 
certificates and notes — selected in 
such a way that maturities will co- 
incide with the need of funds for 
construction costs. This same thing 
is going on throughout the country— 
municipalities borrowing sums rang- 
ing from a few hundred thousand up 


ito many millions and putting the 
| money to work in the short term in- 
| vestment market pending the need for 
| it in specific projects. Since the war 


a half billion has been spent on ex- 


| pressways alone, bringing the total 
‘for this type project to $1.5 billion. 
) Another billion 
| spent for that purpose in the next few 


is scheduled to be 


years. 
e 


Growth of Utilities 





hat | Continued from page 3 
inf) : — 
expense item last year, accounting for 


ish | 


23 cents of each revenue dollar, while 
ages and salaries took 20 cents, and 
fuel, 17 cents. The tax burden is miti- 


gated, however, by the fact that under 
‘the present excess profits tax law 


electric utilities may earn six per 
cent on invested capital (after normal 
and surtaxes) ; this provision subjects 
the industry to far less hardship than 
was the case under the World War 
IT law. 

Considering the outstanding record 
of growth achieved by the electric 
utilities over a long period of years, 
it is not surprising that their stocks— 
as a group—are highly regarded in 
investment circles. [Equities of the 
natural gas transmission companies, 
too, are gaining in investment stature 
as the public becomes increasingly 
aware that this fast-growing industry 
provides the cleanest, most convenient 
and often the cheapest fuel obtain- 
able. Natural gas has boosted its pro- 
portion of national energy consump- 
tion from less than a tenth in 1937 
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YOMING + COLORADO 


4 Growing Company in a Growing We 

















US.F&C. 


Baltimore 3, Md. 


The Board of Directors of United 
States Fidelity and Guaranty Com- 
pany has declared a dividend of 
fifty cents a share payable on July 
15, 1952, to stockholders of record 
June 24, 1962. 

CLARKE J. FITZPATRICK, 
Secretary 





May 28, 1952 


























ADDRESSOGRAPH-MULTIGRAPH 
CORPORATION, Cleveland, Ohio 


am 
DIVIDEND KAT NO. 153 
Addressograph-Multigraph Corporation has 
declared a quarterly dividend amounting to 
Seventy-five Cents (75¢) per share on the out- 
standing Common Stock of the Corporation, 


payable on July 10, 1952 to shareholders of rec- 
ord at the close of business on June 16, 1952. 


A. P. Tyler, Secretary 
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The Lend of Periag 


TERRITORY SERVED BY 
WISCONSIN POWER AND LIGHT COMPANY 


PLENTY OF PRODUCTIVE INDUSTRIES 


_ Over 900 industries employing about 100,000 
people who in 1951 received $276,000,000 
in wages, are served by the Company. 





PLENTY OF PROSPEROUS FARMS 


Over 32,000 farms with average incomes 
29% higher than the national average and 
representing 44% of the State's farm in- 
come, are served by the Company. 


PLENTY OF ELECTRIC POWER 


Generating capacity at the service of our 
customers has doubled in the last decade, 
and by the middle of 1953 will be 21/2 times 


j new Annual Report 
alps ag So: | tcomaye vd greater than ten years ago. 


Madison, Wisconsin 
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South Dakota Sets the Pace o-—* 


“We'll cut the taxes!” That’s what state officials said in 1949, when 


asked what would happen after the State Soldiers’ Bonus Bonds were 
paid up. 


And last fall, keeping this simple promise made news throughout the 
length and breadth of the nation. Taxes were reduced! 


A phenomenon in this day and age? 


We don’t think so! Rather, we believe it to be an accurate barometer 
of the healthy business climate in which we’re privileged to operate. 


In the past 10 years our utility plant investment has almost doubled 
and our revenues have nearly tripled. 


We invite your request for a closer look 


at us through our annual report 


Northwestern Public Service Company 


A combination electric and gas utility company serving 98 
communities in east central South Dakota and three cities 
in Nebraska. 


GENERAL OFFICES e HURON, SOUTH DAKOTA 
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Peatrice Foods bo. 
DIVIDEND NOTICE 
The directors have declared a value Common Capital Stock 
regular quarterly dividend of payable July 1, 1952, to share- 
50c per share on the $12.50 par holders of record June 16, 1952. 
June 2, 1952 W. G. Karnes, President 
EERE: 
30 





to around one-fifth at present. More- 
over, industry leaders hasten to point 
out that natural gas is not competitive 
with coal and petroleum in various 
mobile uses (e.g. in fueling ships, rail- 


roads and airplanes) so that the pro- } 


portion of the nation’s stationary en- 


ergy requirements furnished by natu- } 


ral gas’is around 27 per cent. 


Since 1946, natural gas revenues 


have soared 132 per cent to $1.7 bil- 


lion, representing more than twice the | 


rate of gain shown by electric utili- 
ties, and over 17 million customers 
now receive mixed or natural gas. 
Residential revenues of the gas indus- 


try are even heavier in relation to} 


total revenues than in the case of elec- 


tric companies (56 per cent for gas} 


vs. 41 per cent for electric utilities), 
although the proportion furnished by 
industrial users of natural gas is 
slightly larger. The only heavily pop- 
ulated section of the country not yet 
receiving natural gas is the Pacific 
Northwest and plans are already afoot 
for bringing gas to this region. 


Federal Policy Uncertain 


Despite mounting consumption of 
this premium fuel, gains in reserves 


have consistently outstripped produc- } 


tion. At the end of 1951, reserves 
were estimated at 193.8 trillion cubic 
feet, equal to a 24-year supply, but 
one prominent authority has esti- 
mated the future supply of natural gas 
available to the country at over twice 
the current proved reserves. The 
principal question mark in the gas in- 
dustry outlook at present relates to 
the regulatory policies of the Federal 
Power Commission. Thus far, the 
Commission has allowed only a six 
per cent rate of return on a depreci- 
ated rate base, but even if it persists 
in a rigid policy, so long as the in- 
dustry is in a growth trend, large- 
scale expansion of existing facilities 
will ultimately be reflected in im- 
proved earning power. 


Dividend Changes 


Abbott Laboratories: Extra of 5 cents 
and quarterly of 45 cents, both payable 
July 5 to stock of record June 10. 


American Hoist & Derrick: 30 cents 
each payable June 16 and September 10 
to stock of record June 2 and Septem- 
ber 2, respectively. 


Atlantic City Electric: Quarterly of 
FINANCIAL WORLD 
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32% cents and extra of 5 cents, both 
payable July 15 to stock of record June 
19. Previous payments were 30 cents 
quarterly, and an extra of 10 cents was 
paid in October of last year. 


Best Foods: Quarterly of 50 cents 
payable July 25 to stock of record 
July 7, and special of 50 cents payable 
June 24 to stock of record June 6 


Bullard Co.: Extra of 50 cents and 
quarterly of 25 cents, both payable June 
30 to stock of record June 13. 


Chicago, Burlington & Quincy: $3.50 
on the common payable June 27 to stock 
of record June 17. Payments last year 
were $4 in June and $3 in December. 


Hearst Consolidated Publications: 
Passed its Class A dividend, bringing 
total arrears to $10.06% a share. 


Hoover Ball & Bearing: 40 cents pay- 
able July 1 to stock of record June 20. 
Previous payment was 25 cents in April. 


Loew’s: 20 cents payable June 30 to 
stock of record June 11. Previously paid 
37% cents quarterly. 


Mohawk Rubber: Extra of 25 cents 
and quarterly of 25 cents, both payable 
June 30 to stock of record June 13. 


Newport Industries: 25 cents payable 
June 20 to stock of record June 10. 
Paid 50 cents in previous quarters. 


Patino Mines & Enterprises: 75 cents 
payable June 20 to stock of record June 
11. This is the first payment since 
April, 1951, when a like amount was 
disbursed. 


Udylite: 25 cents payable July 15 to 
stock of record July 2; 35 cents paid in 
previous quarters. 


United Paramount Theatres: 25 cents 
payable July 18 to stockholders of record 
—_ 27. Previously paid 50 cents quar- 
terly. 


Wells-Gardner: Took no action on 
dividends at meeting May 28; 15 cents 
paid in March. 


American Cyanamid: One share of 
common for each share outstanding pay- 
able July 16 to stock of record June 23. 
Company also declared a regular quar- 
terly dividend of $1 on the present 
shares payable June 27 to stock cf 
record June 2. 


American Power & Light: Omitted 
the dividend which would normally be 
due at this time. In view of the expected 
filing of a plan for dissolution of the 
company at an early date, the company 
stated: “It is the intention not to pay 
further dividends from surplus earnings 
but to make only distributions in liqui- 
dation.” The previous payment was 24 
cents on April 1. 


Dan River Mills: 25 cents payable 
July 1 to stock of record June 16. Com- 
—_ previously paid 37% cents quar- 
terly. 


Hibbard, Spencer, Bartlett: Quarterly 
of 60 cents payable June 27 to stock 
of record June 17. With this declara- 
tion company goes on a quarterly basis. 
It previously paid 20 cents a month. 


Sunbeam Corp.: Quarterly of 25 cents 
on the new common payable June 27 
to stock of record June 17. The amount 
is equivalent to 50 cents paid quarterly 


on the old stock split two-for-one on 
April 7. 
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Electric “blanket” covers 
21,000 square miles! 


Niagara Mohawk Power Cor- 
poration serves 931,000 electric 
and 300,000 gas customers in a 
21,000 square mile area of Up- 
State New York. Electric cus- 
tomers used 14.5 billion kilowatt 
hours in 1951, making the sys- 
tem one of the world’s top power 
producers. Practically all gas 
service has been converted to 
natural gas and gas sales have 
increased 60% in five years. 


Niagara Mohawk Power Cor- 
poration is new in name but old 
in service. It began as an in- 
tegrated System over twenty 
years ago and since then has 
evolved from many companies 
into a single, strong operating 
utility. This completely inte- 
grated System serves many 
cities, towns and farms in an 
area with a population of nearly 
three million people. 


NIAGARA MOHAWK POWER CORPORATION 


NIAGARA all MOHAWK 














The Board of Directors has declared a 
dividend of 6214 cents a share on the out- 
standing 5% Cumulative Preferred Stock 
and 62% cents a share on the outstanding 
5% Cumulative Second Preferred Stock, 
both payable July 1, 1952 to stockholders 
of record at the close of business on June 
16, 1952. A quarterly dividend of 40 cents 
a share was declared on the outstanding 
Common Stock, payable June 30, 1952 to 
stockholders of record at the close of busi- 
ness on June 16, 1952. . 


M. G. SHEVCHIK, Secretary. 
May 29, 1952. 











TEXAS TEXTILE MILLS 





DIVIDEND NOTICE 


The regular quarterly dividend of 10 cents 

per share and an extra dividend of 10 

cents has been declared payable on June 

30 to the stockholders of record June 10. 
PAUL CARRINGTON, 

Secretary. 
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Bil abbitte 


94th CONSECUTIVE 
QUARTERLY DIVIDEND 


The Board of Directors of B. T. 
Babbitt, Inc. has declared a quar- 
terly dividend of 5c per share 
on the Common Stock of the Com- 
pany, payable on July 1, 1952 to 
stockholders of record at the closa 
of business on June 16, 1952. 


LEO W. GEISMAR, Treasurer 
June 3, 1952 





CORPORATE EARNINGS 

















ROBERTSHAW - FULTON 
CONTROLS COMPANY 





Greensburg, Pa. 


COMMON STOCK 


able June 20, 


June 10, 1952. 


not be closed. 


WALTER H. STEFFLER 


Secretary & Treasurer 


May 28, 1952. 


A regular quarterly di- 
vidend of 3714¢ per share 
on the Common Stock 
has been declared, pay- 
1952 to 
stockholders of record 
at the close of business 


The transfer books will 














ANACONDA 


DIVIDEND NO. 176 
May 29, 1952 


The Board of Directors of 
Anaconda Copper Mining Com- 
pany has today declared a - 
dividend of Seventy-five Cents 
($.75) per share on its capital 
stock of the par value of $50 
per share, payable June 27, 
1952, to stockholders of record 
at the close of business on 
June 7, 1952. 


C. EARLE MORAN 
Secretary and Treasurer 
25 Broadway, New York 4, N. Y. 
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INTERNATIONAL SALT 
COMPANY 


DIVIDEND NO. 152 
A dividend of FIFTY CENTS 
a share has been declared on the 
capital stock of this Company, 
payable July 1, 1952, to stock- 
holders of record at the close of 
business on June 13, 1952. 
The stock transfer books of the 
Company will not be closed. 
HERVEY J. OSBORN 
Exec. Vice Pres. & Sec’y. 
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EARNED PER SHARE 


ON COMMON STOCK: 1952 1951 
14 Weeks to May9 

PARES ONG. sion caarescctst $0.19 $0.46 
26 Weeks to May 3 

Emerson Radio & Phono.. 0.28 1.22 
3 Months to May 3 

Associated Dry Goods.... 0.39 0.19 
eg re ee 0.13 0.17 
‘ 12 Months to April 30 

Atlantic City Elec........ 1.71 1.68 
Consumers Power ....... 2.69 2.97 
Eastern Gas & Fuel...... 3.06 2.28 
Peabody Goal ........... 1.03 2.06 
Truax-Traer Coal........ 2.95 3.65 
Virginia Elec. & Pwr..... 1.77 1.85 
9 Months to April 30 
Addressograph-Multigraph 4.34 5.02 
Froedtert Corp. 2.2... 1.16 1.54 
Hayes Industries ........ 0.88 1.21 
King-Seeley Corp. ....... 2.45 3.83 
MN THE oti cicwcnes 0.56 0.54 
Micromatic Hone ........ 2.65 2.20 
Northrop Aircraft ....... 2.95 4.92 
Royal Typewriter ....... 1.64 3.07 
United Electric Coal..... 1.84 2.35 

Young (L. A.) Spring 

Bo ee ee ere 1.56 6.26 
Waukesha Motor ........ 2.76 2.63 
6 Months to April 30 
Cree 2.23 3.22 
Serre rere 1.78 245 
i 5 a re 0.37 0.81 
Gar Wood Industries..... 0.69 0.43 
CN BI, soca idancce es 1.23 2.11 
Lakey Foundry ......... 0.90 0.56 
Lee Rubber & Tire....... 3.72 4.45 
Marathon’ Corp. ......... 1.13 1.42 
Minneapolis-Moline Co.... 0.45 2.20 
ig eee ree 3.32 3.70 
Railway & Light Secs..... 0.53 0.46 
POI, BEE cxcicecercers D0.34 = D0.23 
3 Months to April’ 30 

Alte States ce cccass: 0.44 0.57 
ee rere 0.37 0.42 
Ce ae 0.21 0.18 
Montgomery Ward ...... 0.99 1.84 
12 Months to March 31 

Amer. Crystal Sugar..... 4.55 4.52 
Beaunit Mills ........... 1.59 6.42 
Burgess Battery ......... 2.57 3.87 
Cincinnati Gas & Elec.... 2.92 2.91 
Daystrom, Enc: ...6. 20:2. L25 3.90 
El Paso Natural Gas..... 3.07 PASE 
General Foods .......... 3:52 4.58 
a 2.14 3.70 
Jamaica Pub. Serv., Ltd... *1.60 *1.45 
Maine Public Service..... 1.51 1.67 
MclIntyre-Porcupine Mines *3.21 *3.16 
Metropolitan Edison ..... p24.13 p23.64 
Natl Feel Gas...0........ 1.18 1.40 
New England Electric.... 1.33 1.35 
Northeastern Water ..... 0.93 1.21 
Oklahoma Natural Gas... 2.39 3.14 
Pitlie Morris ........65 4.65 6.62 
Phillips Packing ......... 0.97 2.95 
Potomac Electric ........ 1.24 0.95 
Puget Sound Pwr. & Lt... 1.59 1.88 
BOM COMBE bv cian cecccus 3.59 4.57 
St. Joseph Light & Pwr... 2.11 2.00 
South Carolina Elec...... 0.63 0.63 
Todd Shipyards ......... 9.72 7.47 
Union Electric (Mo.).... p26.93  p27.94 
Wisconsin Elec. Pwr..... 2.04 1.86 
9 Months to March 31 
ONE. goiccnexcasccan 0.28 0.43 
National Airlines ....... 2.01 2.08 








EARNED PER SHARE 


ON COMMON STOCK: 1952 1951 

6 Months to March 31 
Brewine CMGR. vccisss0s D$4.12 D$4.29 
Cornell-Dubilier Elec. ... 1.50 1.93 
Gen. Realty & Utilities... 0.36 0.34 
Willys-Overland Motors.. 1.11 0.70 

3 Months to March 31 
Adam Hat Stores........ D0.14 0.21 
Ainsworth Mfg. ......... D0.06 0.36 
Alabama Great Southern... 1.45 1.37 
Amer. Cable & Radio..... 0.06 0.13 
A. P. W. Products....... 0.06 0.33 
Beneficial Loan ......... 0.87 0.86 
Birdsboro Steel Foundry.. 0.66 0.77 
Borne Scrymser’ ........65 D0.03 0.14 
Braniff Airways ......... 0.12 0.44 
Chicago, Burl. & Quincy.. 3.47 4.78 
Chic., Rock Island & Pac. 2.77 2.31 
PC ccicwiecenwens D0.31 D0.54 
Clinchfield Coal ......... 0.79 0.70 
Compo Shoe Machinery... 0.28 0.33 
Diamond Match <<. ..<e 0.60 2.00 
Goebel Brewing ......... 0.22 0.22 
Goodrich (B. F.) Co. .... 1.61 1.90 
Graham-Paige Corp. ..... 0.002 0.37 
Hercules Motors ........ 0.76 1.03 
Fitton Eiebes 6.060 ccces 0.77 0.77 
Ingersoll-Rand .......... 2.43 2.37 
Johnson & Johnson....... 1.03 1.57 
Liberty Fabrics ......... 0.40 0.57 
Lockheed Aircraft ...... 0.47 wae 
McWilliams Dredging ... 0.33 eins 
Minneapolis & St. Louis.. 0.76 0.61 
Missouri-Kansas-Texas .. 0.77 0.09 
Nashville, Chatta. & St. L. 3.91 3.36 
National Container ...... 0.34 1.06 
North Cent. Texas Oil... 0.45 0.38 
Omnibus (COPD. .xisesecc seis D0.09 ~=D0.21 
Paramount Pictures ..... 0.58 0.61 
PE tun cononediahie D0.53 0.80 
Philadeiphia Co. ......00 0.57 0.50 
PHEESUONNGOS. 6 cisip 6. 06:80:00. 1.30 0.60 
PEE a datealsee bakes 1.66 1.67 
Raybestos-Manhattan .... 1.46 1.81 
RE@) PICHEeS occccesss. D0.50 D0.28 
Southland Royalty ....... 0.89 0.90 
Standard Gas & Elec...... 1.11 0.92 
Twin City Rapid Transit. D0.85 D0.75 
Union Asbestos & Rubber. 0.27 0.32 
Se eee 1.18 0.86 
Vulcan Detinning ....... 0.42 0.53 

13 Weeks to March 30 
PNET. BOSE © Sccis kierne scale 0.40 0.43 
Twentieth Century-Fox .. 0.01 0.27 


52 Weeks to March 29 
3.88 5.47 


12 Weeks to March 23 


American Stores 


eee ee eee 


Carr-Consolidated Biscuit. D0.04 0.04 
Du Mont (Allen B.)..... c0.03 c0.42 
12 Months to February 29 

Canadian ‘Cannefs ....... £3.07 *4.03 
Casco Products «..s..«: 0.54 0.94 
Great Atlantic & Pac. Tea 12.16 14.90 
12 Months to January 31 

Nat'l Dept. Stores....... 0.95 1.90 
1951 1950 


12 Months to December 31 


Amer. & Foreign Power.. 1.88 2.39 
Claude Neon, Inc......... 0.78 0.51 
Electric Bond & Share.... Eis 0.98 
Int’l Hydro-Electric ..... al.64 al.44 
Pancoastal “Ol. ois cae. 0.10 0.17 
South West Penn. P. L... 5.09 ~=—-D0.57 





*Canadian currency. a—C'ass A stock. c—Com- 
bined Class A and Class B stock. 
D-—Deficit. 


p—Preferred 
stock. 
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Cost or Value? 





Concluded from page 5 


highly efficient steam generating plant 
by Boston Edison, the construction of 
which was started in the late 1920s, 
“imprudent” because the depression 
had lowered its demand. Does 
prudent mean honest or wise? Is it 
any easier to check judgment as to 
investment as judgment as to value? 

Closer to the point of intrastate and 
interstate sales of power, perhaps the 
best answer was given by the Wiscon- 
sin Public Service Commission in an 
opinion rendered in October 1941. 
Pointing to the practical limitations of 
making a cost analysis of power with 
any degree of accuracy, the Commis- 
sion said: 


A typical electric system serves a num- 
ber of municipalities and industries at both 
wholesale and retail. Power generated by 
steam, water power and internal combus- 
tion is fed into the system from various 
locations within and without the area 
served. Likewise, electric energy is de- 
livered at various points both within and 
without such area. As a consequence of 
such a method of operation, the electric 
energy on the transmission network cannot 
be identified as to its origin, or as to its 
ultimate destination. 


In other words, kilowatt-hours, un- 
like cattle on the range, don’t carry 
brands on their flanks. 


Shift in Attitude 


In a recent case before the Federal 
District Court for the District of Co- 
lumbia, Judge Holtzoff upheld an 
order of the local public service com- 
mission granting a rate increase for 
Potomac Electric Power, which 
would suggest a more kindly attitude 
toward interstate electric utilities. In 
this instance, the rate increase was 
based on the value of the entire prop- 
erty—not only that in the District of 
Columbia but in nearby sections of 
Maryland and Virginia. In render- 
ing his decision, Judge Holtzoff 
specifically noted “a shift in the atti- 
tude of the Supreme Court on this 
question.” In the course of his deci- 
sion, the judge made the following 
remark, which is significant in the 
case of an electric utility with its gen- 
erating facilities in one state, but 
serving areas in another: 

Normally, the unit for rate-making pur- 
poses, we may assume, would be the entire 
interconnected operating property of a util- 


ity used and useful for the convenience of 
the public in the territory served, without 
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It’s expanding like a new father’s chest .. . 
with Ford and General Electric being 
among the most recent of the many “‘blue- 
chip” companies to make major installa- 
tions in this area. 


One common-sense reason these new plants 
were located here is that their power re- 
quirements were underwritten—six years 
ago—by a $123,000,000 Postwar Expansion 
Program of The Cincinnati Gas & Electric 
Company. 





FORD AUTOMATIC TRANSMISSION DIVISION, COMPLETED IN 1951 


“TAKEN STOCK” 


of Cincinnati, lately? . .. 


LP ap Og a 
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And a very good reason Cincinnati's industrial 
growth will continue can be traced to the 
Industrial Development Department of 
The Cincinnati Gas & Electric Company. 
This organization, through an impressive 
series of advertisements in Business Week, 
The Wall Street Journal, U.S. News, and other 
business publications, is telling American 
industry about the many advantages of 
locating in Cincinnati—now, and in the 
competitive battle to come. Adds up to a 
bright “‘business” future, don’t you think? 


The CINCINNATI GAS & ELECTRIC Company 


Serving Cincinnati—the city closest to America—with an adequate 
supply of gas and electricity for home and industrial consumption 





regard to particular groups of consumers 
or local subdivisions. 

One of the major points raised by 
protestants to the Commission’s rate 
boost was that some rural areas in 
Maryland and Virginia would gain 
lower electric rates, but the court held 
that “the metropolitan area becomes a 
unit,” because some of these rural 
areas were closer to the generating 
plant than urban areas of Washing- 


ton, ‘and state borders become 


largely artificial.” Further along in 
the opinion, the court said: 

The District of Columbia boundary with 
recent movements of population becomes 
very largely a theoretical line, for the met- 
ropolitan area of Washington, like the met- 
ropolitan areas of many other large cities, 
is a single unit to all intent and purposes. 


One can’t tell when he passes from 
the Bronx into Westchester County 
in New York, or from Rock Island 
into Moline in Illinois, or from Glen- 
dale into Los Angeles in California. 
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DIVIDENDS DECLARED 





To receive a dividend, stock must be 
held on the ex-dividend date, normally 
three days before the record date. 


Company 

— Laboratories. . — 
De citeuuiosinceeue 

Admiral Corp. ....... ose 
Allied Paper M....... Q25c 
Allied Products ...... Q50c 
Amer. Agricultural 

RACAL... 2% ssc Q75c 
Amer. Hoist 

fe . 30¢ 
Amer. Machine & 

a eee 25c 
Amer. Paper Goods. ..Q30c 


Amer. Safety Razor. .12%c 
Amer. Ship Building..... $1 
American Sugar OS 


Anaconda Copper ...... 75c 
‘Anderson-Prichard Oil. .40c 
Atlantic City Elec.. ae 
DS igialscbasioudiasile 
BAG FPoods........... ng 
to © eee 5c 
Baldwin Co. ....... 037 %c 
Barber Oil .......... O87 4c 


Basic Refractories....Q25c 
Bastian-Blessing 
Bath Iron Works....... 50c 


Dapek Capers .....<: 25 15c 
Beatrice Foods ....... Q50c 
Best Foods ....,.... ¥#Q50c 

oes © $50c 
Bell Tel. of Canada. ..Q50c 
Bendix Aviation ..... Q75c 
Beneficial Loan ...... Q50c 


Bohack (H. C.) Co.. wg 
Briggs Mfg. ........... 


Brito Mie. .....<.5.. ous. 

oe. eS ee Q050c 
Bristol Tevess ....45.. Q20c 
Brown-Forman Dist...Q20c 

ere Q10c 
Brown & Sharpe Mfg.. — 
Beraae AES 0s cicanicn oe 50c 
Battered Co. 4k... sie QO25c 

RR ere ig teh eee E50c 
Bush Terminal saittoialaune 10c 


Ale 
De S425 of... Q$1.06%4 
Carey Baxter & 


ee Teer Q25c 
Central Ill. Elec. 

Ne: iseccaccke Q32%c 
Cerro de Pasco......... 50c 
Chicago Pneumatic 

| seer er Q50c 
Cotoatal Tce ...6....... O$1 
Colorado Fuel & 

PE We sual cates Q37%c 
Commercial Solvents ...25c 
Commonwealth 

ee rrr 045c 
Consolidated Paper ....50c 
Cont) Beliae.......... 40c 


Continental Foundry & 


WRUNMRE noc ccwscecs 50c 
Corning Glass Works.. .25c 
Cosden Petroleum ...... 25c 
6 er 50c 
Cuban-Amer. Sugar....25c 
Cunningham Drug 

reer re QO37%4c 
Davison Chemical. .¢Q37'%c 

Do 4.60% pf....... F221Ac 
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6-10 
6-10 
6-16 
6-14 
6-13 


6-13 
6- 2 


6-12 
5-22 
6-13 
6-10 
6-11 
6- 7 
6-18 
6-19 
6-19 
6- 2 
6-16 
6-10 
6-17 
6-16 
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6-20 
6-13 


6-18 
6-20 


6-10 
6- 5 


6-25 
6-13 


6-17 
6-17 


6- 6 
6-16 


6-10 
6-16 
6-16 





Company 
Dayton Rubber ........ 50c 
Delaware & Hudson....Q$1 
Delta Electric ....... Q15c 


Detroit Harvester..... Q30c 


Detroit Steel .......... 25c 
Diversey Corp. ........ 20c 
Dominion Glass ..... *(40c 
Draper Gore. 4.<00000s% 35c 
ie POG 6. ecccees 75c 
OS Es ae Q25c 
Duval Sulphur & 

POE S.ceswsnnpmuenes 25c 
a ee 040c 


El Paso Natural Gas.Q30c 
Emerson Electric Mfg..Q35c 


Endicott-Johnson ..... 040c 
Brie Ratroad ..eciececss 75c 
to 3?) 10c 
Follansbee Steel ....... 25c 
ea” are 40c 
Gen. Amer. Investors. ..10c 
General Cable ........... 15c 
General Dry Batteries. .15c 
General Mills ........ 50c 

Me :axtestauesvesnes E50c 
Gen. Pub. Utilities... .Q35c 


Gen. Telephone....... 050c 


General Time Corp... .Q50c 
Gidding & Lewis 
Math. & Tool........ 25c 
Greyhound Corp. ..... Q25c 
Do 44% Pf....Q$1.06% 
Gladding McBean & 
ee Or Q25c 
Gould-Nat’l Bat......... 75c 
Hat Corporation 
2, eee 25c 


Helme (Geo. W.)...... 40c 


Hercules Powder ...... 55c 
Hollingsworth & 

Whitney ......... Q62%c 
Houston Light & Pwr.. .25c 
International Business 

MACHINES 2. 626. 55-6%68 $1 
International Salt ...... 50c 
International Shoe....Q60c 


International Telephone & 


fo err 20c 
Interstate Dept. 

ee ere Q62%c 
Jefferson Electric ...... 50c 
Kansas Pwr. & Lt.....Q28c 
Keopp Forge .......... 10c 
Laclede-Christy ...... Q35c 
Laclede Steel ........ Q80c 
Locke Steel Chain....Q40c 
rr 20c 
Lone Star Cement....Q35c 
Maine Public Serv...... 30c 
Marlin-Rockwell ...... QO$1 
McKesson & 

Ec asenwaend Q62%4c 
Merck & Co. ......... Q20c 
Michigan Steel 

RN ic decacwauk Q15c 
Mt. Vernon- 

Woodberry ........ 37c 
Mueller Brass ......... 30c 
Mullins Mfg. ........ 040c 
Murray Corp. of 

CE, in caedesveaue Q50c 


Murray Ohio Mfg.. ero 
Muter Co. 


Nattonal’ bead. .......2 os 
Nat’l Screw & Mfg... .Q75c 


Pay- 
able 

7-25 
6-28 
6-20 
6-16 
6-16 
6-27 
7-15 
7-1 
7- 1 
6-23 


6-30 
7-1 
6-30 
6-30 
7- 1 
6-23 
6-14 


Hldrs. 
of 

Record 
7-10 
6-12 
6-10 
6- 2 
6- 9 
6-17 
6-27 
5-29 
6-13 
6-13 


6-10 
6-17 
6-16 
6-14 
6-17 
6- 6 
5-27 
6- 6 
6-10 
6-18 
6-13 
6- 3 
7-10 
7-10 
8- 1 
6-13 
6-18 


6-17 
6-13 
6-13 


7- 3 
7-18 


6-18 
6- 6 
6- 9 


5-28 
8-20 


5-19 
6-13 
6-13 


6-13 


6-20 
6-13 
6- 7 
7- 1 
6-13 
6-13 
6-14 
6-11 
6-13 
6-12 
6-20 


6- 5 
6-12 


6-10 


6-16 
6-16 
6-14 


6- 9 
6-19 
6-16 
6- 6 
6-20 





Hldrs, 
Pay- of 

Company able Record 
Nat’! Sugar 

Rs cin dbemeieun 50c 7-1 6-16 
WN. ¥. Aston... cece Ql0c 6-16 6-7 

BE: cacedioidtaucees El0c 6-16 6-7 
Newport Industries ....25c 6-20 6-10 
North American Co.....30c 7-1 6-6 
Ohio Brass cl. B........ $1 6-25 6-9 

eer $1 6-25 6-9 
a ee 25c 6-30 6-9 
Pacific Pub. Serv...... Q25c 6-28 6-18 
Penn. Glass Sand..... Q30c 7-1 6-9 

Do 5% Phi ckivens Q$1.25 7-1 6-9 
PeeGee GOOP.. «....6i0. 20 20c 6-10 5-31 
Phila. & Read. Coal 

Be EON io taie arcrere arora esas 35c 7-1 6-16 
Ploweh, Tee. o.6sisss 15c 7-1 6-14 
Pratt & Lambert........ 75c 7-1 6-16 
Reading Co. 2nd pfd.. hes 7-10 6-19 
Reed-Prentice ......... 6-13 6-6 
Reynolds Metals ....... ec 7-1 + 6-20 
gS rrr 50c 7-1 6-18 
Robertshaw-Fulton .Q37 = 6-20 6-10 
Ruberoid Co. ....6.6+2 6-25 6-9 
Safeway Stores...... +00. 7-1 6-18 

ee rere QO$1 7-1 6-18 
Sangamo Electric ..Q37%c 7-1 6-14 
Scovill BS 0 i ckccsease 50c 7-1 6-12 
Seaboard Air 

Line Railroad ...... $1.25 6-26 6-13 
Smith (A. O.) Corp....50c 8-1 7-1 
South Carolina Elec. 

i ee 15c 7-1 6-16 
Southland Royalty ..... 50c 6-16 6-6 
Seeman DD GA. 06 sane Q35ce 6-30 6-16 
Starrett (L..S.) Co...Q75c 6-27 6-16 
Sun Life Assurance. *O75c 7-1 6-16 
Sylvania Elec. Prod...Q50c 7-1 6-14 
Thorofare Markets ...Q25¢ 7-1 6-13 
Tishman Realty ...... Q35c 6-25 6-13 
a Le eer 25c «267-15 7-2 
United Carr-Fastener .040c 6-14 6-3 
United Merch. & Mfg..Q25c 6-20 6-13 
United Paramount 

oC ee re 25c 7-18 6-27 
UB. Pee Se Bice ccccci 20c 7-7 6-20 

ge er ree er 20c 7-7 6-20 
Van Norman Co. ....... 30c 6-20 6-10 
Victor Chemical Wks...25c 6-30 6-20 
Vulcan Detinning ....035c 6-20 6-10 

2. aeerrr QO$1.25 6-20 6-10 
Walker (Hiram) Gooder- 

ham & Worts...... *Q75c 7-15 6-20 
Wellington Fund ...... 20c 6-30 6-12 
West Penn Electric...050c 6-30 6-11 
Wheeling Steel ...... Q75< 7-1 6-6 

oS fee QO$1.25 7-1 66 
White Motor ...... Q62%c 6-24 =6-10 
Woodley Petroleum.Q12%c 6-30 6-12 
Zontte Products: .:..0/.< 5% 10c 6-25 6-10 

Accumulations 
Graham Paige 5% pf..31%4c 8-1 7-10 

De Db Wi xscacios 24%c 7-1 6-20 
Hobbs Battery 

Oe: a Rs oc vicennees 75c «6-25 6-5 
National Sewer Pipe 

Os cnwnwerses 60c 6-16 6-2 
Temple Coal ane 25c 426-25 6-11 
Omissions 


Aluminum Industries, Leland Electric, 


Wells Gardner. 
*Canadian currency. E—Extra. OQ—Quarterly. 


S—Special. {Reprinted to show corrections on 
dates and amounts. 


FINANCIAL WORLD 














TUUeeee 


JU 

















wi = e 
‘|: Are You Holding 
f = 
ord -~ 
is} = 
iE E 4 e,° 9 
ALE e Ri ecurities 
-6, = 3 
-98 S 
- 9 = 
-9f = 
i = LTHOUGH hundreds of individual stocks have forged ahead to new highs in the t year, 
of = g g past y 
a = many others are selling far below their levels of just one year ago. This is indicative of the 
~ as highly selective character of the market and emphasizes the fact that, regardless of general indus- 
a = trial and economic trends, the countless cross-currents in the business tide affect certain industries 
“164 = and groups of securities differently. 
ie = The many conflicting factors in the current outlook point to a further wide divergence in 
+ = group action in the next year and the investor who bases his investment planning on general trends 
ite rather than on an appraisal of specific factors likely to affect the position of individual securi- 
‘a E ties will almost certainly be disappointed with the performance of his investment program. 
)- 
-18 FF = 
ae WEED OUT THE LAGGARDS 
129 = 
‘13 = If you are to make the most of your invest- promising securities. It is in just such a situa- 
18 ment capital you must be able to appraise tion that Financial World Research Bureau can 
= accurately the effects of current and prospective help you. With your portfolio under our super- 
-16f = developments on every issue which you hold or vision, you have the assurance that all factors 
£ = plan to buy. You must be prepared to revise tending to influence the value of your invest- 
5-164 = your portfolio by weeding out the issues facing ments are under constant scrutiny and that 
5-16 fF = dubious prospects, replacing them with others you wil] be advised promptly by direct personal 
6-149 = which are more favorably situated. letters of any changes which should be made 
= . 7 . 7 . 8 °*.? . 
6-13} & You need expert guidance, however, to keep to improve your investment position in order 
7 = your investment capital employed in the most to make the most of new opportunities. 
“418 
6- 3, & 
6-13 FE PERSONALIZED SUPERVISION —KEY TO BETTER RESULTS 
a = Devoting its full time to the planning and This is proved by the high rate of renewals 
6-20) = supervision of investment portfolios, our or- year after year for our Personal Supervisory 
6-10} = ganization, which has been serving investors Service. Why not decide to join this group of 
e = for more than 49 years, is ideally equipped to satisfied clients and look forward to more 
6-101 = help you obtain far better investment results profitable results in the future? Considering 
= than would be possible without the benefit of the benefits which you should derive, the fee is 
6-20} = experienced guidance. quite moderate. 
6-12) = 
ie SUCDURUQLUQUQODOQQUEQQUUDOQUDOGORURQUURGQRDQOQGUDQQURGQEQGQDDQQRUQQQROGORUQGQQRGRORGRQQUEGOUDEGRREOGRQERDQUNNGUEROQQQEQQQEEQUSEQOQURQUREQQQUQDQ0NR0C0EO000U00000008 
6- 6 
oa Mail this coupon for FINANCIAL WORLD RESEARCH BUREAU 
6-10 further information, 86 Trinity Place, New York 6, N. Y. 
or hae et anid wm oO foie i me the pamphlet “A Personalized Supervisory Service for the 
fe a list of your holdings 1 I enclose a list of my present holdings with original’ purchase prices and 
would like to have you explain whether your service would be adaptable to 
‘5 and let us explain how my problem and if so, what the cost will be for supervision. My objectives are: 
° I i 
6.2 our Pessonsiiesd Se. 0 Income = Capital nemuneens 0 Safety 
6-11 : It is understood that I incur no obligation by this request. 
pervisory Service will 
. ECE TT POT EET TT Te See e Oe PET Ten err 
enti: point the way to better 
investment results. Fn SRE ETE TT E ECCT CUP OTE CL UCTETE TT TET TTOTe TT TT 
(June 11) 
rterly. 
is on 
RLD|JUNE 11, 1952 35 











STOCK FACTOGRAPHS 























parts, of motor trucks ranging from % to 35 tons capacity 
for all types of off-road and over-road operation. Has wide 
sales and servicing organization. 

Management: Capable and progressive. 

Financial Position: Fair. Working capital December, 1951, 
$3.1 million; ratio, 2.0-to-1; cash, $967,537; inventories, $3.5 
million. Book value of stock, $9.08 per share. 

Dividend Record: Payments 1912-32; 1935-37 and 1941-48. 

Outlook: Company is a marginal producer in a cyclical 
field in which competition is keen. For duration of the 
defense economy, however, results should reflect combined 
heavy demand from commercial and military sources. 

Comment: Shares are speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 

Earned per share....*$1.52 $31.18 $1.50 $3.11 $0.27 D$1.60 D$2.27 $0.46 

Dividends paid ..... 0.50 0.50 0.70 0.90 0.40 None None None 

i eS errr s 10% 18 21% 14% 12% 6% 8% 8% 

ee 5 9% 10% 93% 5 3% 4% 5 
*Includes $0.45 postwar refund. D—Deficit. 
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other important outlets. Wholly-owned Louthan Manufac-: 
turing makes consumer appliances. 

Management: Experienced and capable. 

Financial Position: Satisfactory. Working capital Decem- 
ber 31, 1951, $17.8 million; ratio, 2.0-to-1; cash, $4.6 million; 
U. S. Gov’ts, $7.1 million; other marketable securities, $425, 
767. Book value of common stock, $32.62 per share. 

Dividend Record: Regular preferred payments; on com: 
mon 1910-32 and 1934 to date. 

Outlook: Profits are largely conditioned by the extent of 
activity in the steel, chemical and other industries, from 
which a satisfactory level of demand for refractory products 
is anticipated for some time to come. 

Comment: Preferred is of semi-investment grade; common 
is one of the better situated business cycle issues. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


Years ended Dee. 31 1944 1945 1946 1947 1948 1949 1950 1951 
Earned per share.. -* 3 $1.11 $2.07 $3.73 $4.14 $3.22 *$4.87 *$5.01 
Dividends paid ..... 1.00 1.35 1.75 2.00 ~ 1.75 2.50 2.00 
High | .2ecssichebanwes my 29% 34% 27% 27% 28% 31% 34% 
BO: «che a we Nenalan gts 15% 18% 20% 19% 21% 18% 20 27% 


*Includes profits from sales of securities, $0.36 in 1950, $0.33 in 1951. 
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American Bosch Corporation Phillips Petroleum Company J 
Am 
Incorporated: 1919, New York; in 1949, absorbed its parent, Amra Corp. Incorporated: 1917, Delaware, to take over the oil interests of Frank and, Pre 
Offices: Springfield 7, Mass., and 601 W. 5lst St., New York 19, N. Y. L. E. Phillips. Offices: Bartlesville, Okla. and 80 Broadway, New York’ Co1 
Annual meeting: Fourth Thursday in April. Number of stockholders 5, N. Y. Annual meeting: Last Tuesday in April. Number of stock- M 
(March 16, 1951): Preferred, 105; common, 3,409 holders (December 31, 1951): 70,233. a 
Capitalization: Capitalization: Gre 
Minny atin INES te es on wl cicaic newman $3,239,000 Ring amen OAM Es sone ccd ac cenee neds ai seoie sn eeetocenawess *$92,622,983 ea 
*Preferred stock 5% cum. Series A ($100 par).........-.e0. 16,500 shs SOMNERT “GEDUE: TOD DRED ie oii onc icc sek svetaesecesdeeeneesewe 14,430,289 shs ter 
*Preferred stock 5% cum. Series B ($100 par)..........-. -»- 10,000 shs 
+Preferred stock 54% cum. conv. 2nd ($50 par).......see0- 65,450 shs *Including $26,040,000 subsidiaries. ; phe 
CORR UNE AER DREN. oc oseccnsancosdensencdsccuawunsndeas 1,317,921 shs Busi : ; ~~ en al par 
*Callable for sinking fund at $100; otherwise at $105 beginning January . usiness: A major integrated unit or a ey (Ja 
1, 1951, for A and june 7. 1951, for B, jless $1 each 4 years to $100 important in production of aviation fuels. Is the largest hot 
eginning January 1 and June 7, respectively, in 1970. ‘allable for . . s s 
sinking fund at $50; otherwise at $52.50; convertible into 3% common producer of natural gasoline; has interests in companies 
shares, making carbon black; and is the largest producer-marketer tio: 
- Soa ene bene : i : i i as well 
Business: Manufactures ignition and fuel injection equip- saat eee tagger oc cat ee wis aa 
ment for automotive, marine, aviation and other engines; 1951 net crude re of 41. | ioe barrels represented 
also industrial electrical equipment and auto accessories. 61.4% of 68.3 sition Saeseutn am G00. Pa 
Amra merger in 1949 added research, development and pro- M oi mete: Veer will samied. § Pa 
duction of navigation, fire control, stabilization, computing aman ere y & aTy 
Ape ‘ epee Financial Position: Satisfactory. Working capital Decem-| Sh 
and other precision devices, principally for the armed forces. | 
ee , ber 31, 1951, $86.1 million; ratio, 1.8-to-1; cash, $49.6 million;§ cq. 
Backlog $94 million at April 1, 1952. : : se § ot 
Management: Competent inventories, $91.1 million. Book value of stock, $40.07 per) Pa 
Financial Position: Fair. Working capital December 31, share. Pu 
1951, $9.8 million; ratio, 1.3-to-1; cash, $4.8 million; receiv- eee ee ee ee 
ables, 23.1 million. Book value of common stock, $7.25 per = & Pp aa Bs, & lg Te 
share large oil and natural gas reserves, diversification of activ- 
Dividend Record: Payments 1919-21, 1942 and 1944 to date. | ‘ties and prominence in petroleum research asstte aboved 
Outlook: Diversification into non-automotive lines such as ws ons P a rid anges pg seusiaben A bet heen cmabiiuel an 
fire control units and other military equipment is a favor- a ” Pp 4a B oli 
able factor, but the shares will continue to reflect general “EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK St 
business cycle influences. Years ended Dec. 31 1944 19451946 194719481949 19501951 
Comment: Stock has definite speculative characteristics. SS: :- ss == =- bee bag as = wes bert Pz 
y Ss BIG aecce ° e 6 ° ° . . 
« Fi eee Oe ieee eee 24% 2952 375 31% 38% 32 40% ilt 
EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK ee Sree 31, «baat SCOOT CBM 3941) Mf 
Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 Tlie ie tis al eal lai " sia . a 
tEarned per share... $2.45 $2.44 $1.03 $1.39 $1.45 $1.78 $1.88 $1.91 after comingusey gasetven, S027 in 2047, SUT ta 3040, 90.00 tn 2900; afedns GE 
ae . ; 7 rd After contingency reserves, $0.47 in 1947, $0.07 in 1948, $0.09 in 1950; credits $0.12 
a ee ee eee oe a a | cs 
ee eeeereeeees 8 7 
gic eceieerese 6% 12% 10% #i%% 8% 6% 8% 12% | =. 
*Adjusted for 20% stock dividend in 1951. +1944-49 pro forma earnings of com- 1 ~ H i 
bined predecessors on 1,326,386 (adjusted) shares after dividends on 21,889 preferred Harbison Walker Refractories Company tie 
shares, reflecting 1949 merger. ‘Dividends and price range on old common in 1944-47 
and on Class ‘‘A’’ stock in 1948. §Paid 20% in stock. ‘i 
Incorporated: 1902, Pennsylvania, to consolidate a number of established b Be 
companies. Office: Farmers Bank Bldg., Pittsburgh 22, Pa. Annual meet- 'M 
_ aa bg in —_,. Number of stockholders (March 5, 1951): t C 
Preferred, ; common, 6, i ¢ 
Capitalization: tu 
Federal Motor Truck Company rape eg ee ea Ee TT $14,500,000 | BR: 
*Preferred stock 6% cum. ($100 par).......ccecescccccccce 30,000 shs 5 B 
Common stock (NO PAar)...... see eeeeeeeeesceeceeseeceneeees 1,334,995 shs 
Incorporated: 1910, Michigan. Office: 5780 Federal Avenue, Detroit 9, Minority interest in subsidiary TEREEEELEPEEEE EET $2,328,406 i® 
: Mich. Annual meeting: Fourth Tuesday in April. Number of stock- ~~ *Not Nabl Ir 
holders (March 20, 1951): 3,042. ot callable. , 
pe te - - i SC 
~esaiteonnciagire Business: Largest domestic producer of refractory mate V 
SN ED PE 5 bone ioie nb Sw ade aom awebasunaswnebasesnone eke $143,900 j ili i 
8g oB op at A ep RAE RAISER 491,543. shs rials and maker of fire, chrome, silica and magnesite brick: 
; Steel industry takes over half of output, with nonferrous & 
R : metal refiners, glass, cement and chemical industries as 
Business: An independent assembler, from purchased 








Dividend Meetings 


he following dividend meetings 
are scheduled for dates indicated. 
Meetings are frequently moved up a 








—jjJday or more, or may be postponed. 
TEENS, 
June 11: American Brake Shoe; 
wenyi American Marietta; American Yarn & 
Process; Canadian Southern Railway; 
Concord Gas; Devoe & Raynolds; Elder 
Manufacturing; General Reinsurance; 
Great Lakes Steamship; Griess-Pfleger 
Tanning; Hanes (P. H.) Knitting; In- 
tercolonial Coal; International Tele- 
phone & Telegraph; Interstate Com- 
pany; King-Seeley Corporation; Lees 
ant (James) & Sons; Lerner Stores; Ma- 
Best honing Coal Railroad; Missouri Port- 
nies land Cement; National Investors; Na- 
eter® tional Tool; New York & Honduras 
7ells® Rosario Mining; North & Judd Manu- 
here facturing; Old Town Corporation; 
ated Packard-Bell; Pneumatic Scale; Rising 
@ Paper; Rothmoor Corporation; Royal 
Typewriter; Schuster (Ed.) & Co.; 
em-ISheraton Corporation of America; 
100;§ Standard Paper Manufacturing; United 
Pet} Paramount Theatres; United Printers & 
} Publishers; United Shoe Machinery; 
= West Coast Telephone; Western Union 
osts) Telegraph. 
ctiv-|) 7 
ovel} June 12: Badger Paint & Hardware; 
i Camp Manufacturing; Campbell Tag- 
ties)i gart Associated Bakeries; Colgate-Palm- 
© olive-Peet; Cuban Telephone; Davega 
Stores; Dominion Stores; Equitable Of- 
1951) fice Building; Fafnir Bearing; Garlock 
195.0 Packing; General Public Service; Ham- 
54 Wilton Manufacturing; Jenkins Bros.; 
3948) McQuay-Norris Manufacturing; Mid- 
yeaxt) west Piping & Supply; Novadel-Agene 
$0.) Corporation; Pacific Gas & Electric; 
Providence & Worcester Railroad; San- 
== camo Electric; U. S. & Foreign Securi- 
ties; Woolson Spice. 
=i) June 13: Alpha Portland Cement; 
) Berland Shoe Stores; Brown McLaren 
| Manufacturing; Central Electric & Gas; 
' Central Telephone; Dennison Manufac- 
} turing; Fuller Manufacturing; General 
| ' Bronze; General Crude Oil; Grief 
: ' Brothers; Howe Scale; Imperial Sugar; 
: _Langendorf United Bakeries; Motorola 
Inc.; New England Gas & Electric As- 
rate SOciation ; Standard Power & Light; 
per Weston Electrical Instrument. 
‘rous} . June 15: Mountain States Telephone 
s asp & Telegraph; Standard Fuel Co. 
ufac: 
cem-: 
ion BOND REDEMPTIONS 
$425, 
com: Redemption 
Company Amount Date 
nt of Alabama Power Co.—lst mtge. 
PGE cnthnndesvexecess $1,125,000 July 1 
from} amer. Mach. & Metal—deb. 
SA SO MEE siveceasescens ane 92,000 July 1 
~—_ (Republic of)—ext. 4%s, 
SOUR Weasosasekiconeeis 450,000 June 30 
amon Genoral Telephone Corp.—deb. 
pone ype ot Dake 400,000 July 1 
oF, Valey Coal—lst & ref. 
STOCK mtge. 5s, of 1924............ 333,500 Aug. 1 
Mississippi Power Co. — lst 
1951 mtge. 3%, 1981 ........... 222,000° July 1 
*$5.01 8 Northeastern Water Co.—coll. 
. ESS apenas 150,000 July 1 
bed Pittston Co.—coll. tr. 48, 1961 271,000 July 1 
Pittston Co. inc. deb. 5%s, 
phe tiene inet iekets 359,900 July 1 
YRLDE JUNE 11, 1952 





INTERNATIONAL BUSINESS 


MACHINES CORPORATION 
590 Madison Ave., New York 22 


The 149th Consecutive 
Quarterly Dividend 


The Board of Directors of this Corporation has 
this day declared a dividend of $1.00 per share, 
payable June 10, 1952, to stockholders of record 
at the close of business on May 19th, 1952. 
Transfer books will not be ened. Checks pre- 
ired on IBM Electric Punched Card Account- 
~ oa) will be mailed. 
WILLIAMS, Vice Pres. & Treasurer. 
April 59, 1952. 


TRADE MARK 








At a meeting of the Board of Directors of The 
Colorado Fuel and Iron Corporation, held on May 
31, 1952, the regular dividend in the amount of 
thirty-seven and one-half cents per share was 
declared on its common stock, payable June 30, 
1952 to stockholders of record at the close of 
business on June 10, 1952. 


THE COLORADO FUEL AND IRON 
CORPORATION 


D. C. McGrew, Secretary. 








LOEW'S INCORPORATED 


MGM PICTURES - THEATRES - MGM RECORDS 


May 28, 1952 

“y) The Board of Directors has declared 

a dividend of 20c per share on the 
outstanding Common Stock of the 

Company, payable on June 30, 

1952, to stockholders of record at the close of 
business on June 11, 1952. Checks will be mailed. 


CHARLES C. MOSKOWITZ 
Vice Pres. & Treasurer 











0 SIIB) 


BENEFICIAL 


LOAN CORPORATION 
ANNOUNCES 


100th Common 
Klock Dividend 


Dividends have been 
declared by the Board of 
Directors as follows: 


COMMON STOCK 
Quarterly Dividend of 
$.50 per share 


CUMULATIVE PREFERRED STOCK 
$3.25 Dividend Series of 1946 
$.81% per share 
(for quarterly period ending 
June 30, 1952) 

Both dividends are pay- 
able June 30, 1952 to 
stockholders of record at 
close of business June 

13, 1952. 


PHILIP KAPINAS 
Treasurer 





May 28, 1952 


Beneficial 
“Voarr 


SYSTEM 





OVER 
700 OFFICES 


(100 


In U.S. 
AND CANADA 
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If Ever You Needed 
Financial World 


It is NOW 








A YEAR’S SUBSCRIPTION FOR ONLY $20 
(LESS THAN 6 CENTS A DAY) 


(a) 52 issues of FINANCIAL WORLD to keep you informed from week 
to week on business and financial factors which enable you to make wiser 
decisions in handling your financial and investment problems. 

(b) 12 monthly “Independent Appraisals” 
1,970 Listed Stock Ratings and Statistical Progress of 1,480 Companies; 

(c) Personal Investment Advice Privilege (by mail) as per rules; and 

(d) FREE $5 Annual “Stock Factograph” Book, coming 1952-revised edition. 
Big demand has completely exhausted 1951 edition. 


Ready in August. 


Annual 1952-Revised $5 "STOCK 


(or, send $11 for 6 months’ subscription with FACTOGRAPH BOOK) 


( Check here if subscription is NEW. 


This is a deductible income tax expense, 
materially reducing your cost. 


FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


For enclosed $20 (check or M.O.) please enter my one-year order 
for FINANCIAL WORLD's 4-Part Investment Service, including 


BRINGS: 


(pocket data Guides) reporting 





FACTOGRAPH" BOOK Free. 


[J Check here if RENEWAL 
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The Autocar Company 


Edison Brothers Stores, Inc. 





Incorporated: 1899, Pennsylvania, succeeding an established company. 
Office: Ardmore, Pa. Annual meeting: Second Friday in April. Number 
of stockholders (March 13, 1951): All preferred stocks, 1,600; common 
1,921. 


Capitalization: 

Long term debt *$2,162,017 
tPreferred stock 5% cum. conv. 66,914 shs 
CeO StNCK AG CORES DAE) ovis x 5ccics s0 sh cecebecexesesacviue $554,872 shs 


*Notes payable $1,792,233; mortgages $369,784. {Consisting of 19,499 
Series A; 19,199 Series B; 28,216 Series C; rank equally; callable at $20; 
convertible into common share-for-share. 1200,000 shares (35%) owned by 
Liberty Products Corp., February 15, 1951. 








Business: Manufactures motor trucks, truck tractors and 
buses for a wide variety of uses. Output includes gasoline 
and diesel-powered, two-, four- and six-wheel drive, standard 
and cab-over-engine trucks with gross vehicle weight of 
26,000 pounds and over. 

Management: Experienced. 

Financial Position: Good. Working capital December 31, 
1951, $12.0 million; ratio, 3.8-to-1; cash, $2.1 million; inven- 
tories, $11.4 million. Book value of common stock, $25.78 per 
share. 

Dividend Record: Regular payments on. present and pre- 
ceding preferred issues to March, 1949; arrears, $3.25 per 
share on each class June 1, 1952; paid on common, 1942-48; 
none since. ; 

Outlook: The company should fare reasonably well in a 
defense economy, but the marginal position held by most 
independent units in the truck field suggests an erratic earn- 
ings performance over the longer term. 

Comment: Both common and preferred stocks are essen- 
tially speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 
Earned per share.... $2.99 $1.52 $3.54 $3.96 $0.59 D$2.25 $0.77 $2.17 
Dividends paid ..... Pei a ke ver 2.00 0.25 None None None 
PA scahaccesan ee 15% 29 37% 2958 19 8 11% 11% 
SEW scovascsessccs 14% 14% 18 17% 6% 4% 5% 8% 


*Paid in preferred stock, 1/10 share each in 1944 and 1945, 1/15 share in 1946. 
any N. Y. Stock Exchange November 28, 1944; previously over-the-counter. D— 
eficit. 





Union Bag & Paper Corporation 





Incorporated: 1916, New Jersey, as a consolidation of established com- 
panies, the oldest dating from 1874. Office: 233 Broadway, New York 
» N. Y. Annual meeting: Second Tuesday in April. Number of stock- 
holders (December 31, 1951): 9,327. 


Capitalization: 

i NIL Ss. os ces bx eke ab buh ee ees kbeekseeneeesenue *$7,965,265 

Nee UNE: COD INES © 5s nos b buGkceSaah aor coeee bas necend 1,518,198 shs 
*Notes payable. 


Business: Largest integrated U.S. manufacturer of paper 
containers. Produces kraft pulp, paper, board and a com- 
plete line of paper bags and sacks, wrapping papers, and 
papers for waterproofing, waxing and twisting; also liner- 
board, corrugated boxes and chemical by-products. Timber- 
land holdings (mostly reserve), over 800,000 acres. 

Management: Experienced. 

Financial Position: Strong. Working capital December 31, 
1951, $21.1 million; ratio, 5.1-to-1; cash, $7.4 million; U.S. 
Gov’ts, $3.7 million. Book value of stock, $39.35 per share. 

Dividend Record: Payments 1916-24, 1934-38; 1940 to date. 

Outlook: Sales volume normally follows general business 
trend. Return of buyers’ market, indicated lower level of 
unit sales, downward price adjustments and narrower mar- 
gins will affect profits adversely, when they occur. Final 
effect on net, however, should be modified because of com- 
plete integration, operating flexibility and rigid cost control. 

Comment: Stock is a better-than-average business cycle 
issue. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 
Earned per share.... $1.25 $1.29 $4.13 $7.93 $9.17 $5.01 $7.23 $8.05 
Dividends paid » BIS 0.85 1.30 3.00 4.00 2.50 3.00 3.75 
Te! wakbiscbiveees 15% 26% 39 37% 39% 31% 39% 52 
BE i Sts Xéawk been Me 9% 14% 18 25% 27% 19% 26% 37% 
38 








Incorporated: 1929, Delaware; established 1922. Office: 315 Washington 
Avenue, St. Louis 2, Mo. Annual meeting: Fourth Monday in April. 
—* of stockholders (December 31, 1950): Preferred, 521; common, 
9 


Capitalization: 


RN IS 6 oki os dbo sea dbdieebaascssee 1 ees seeeeakeciews $4,628,500 
*Preferred stock 44% series ($100 par)...........e-seeeeeees 59,800 shs 
penne SON CR). REE ins s as cebcavenacesbeneesesssstennes 850,953 shs 


*Callable for sinking fund at $104, otherwise at $106 through July 1, 
1953, $105 through July 1, 1955, $104 thereafter. 

Business: Sells women’s shoes, hosiery, handbags, etc.,, 
through a chain of 220 Chandler’s, Bakers, Leed’s and Burt’s 
stores in 120 cities in 35 states and Washington, D. C. There 
are 58 in California. Hosiery, handbags and accessories ap- 
proximate 20% of sales. 

Management: Under direction of the founding family. 

Financial Position: Strong. Working capital December 31, 
1951, $16.2 million; ratio, 5.2-to-1; cash, $9.1 million; U. S. 
Gov’ts, $261,754; other marketable securities, $49,508; inven- 
tories, $10.3 million. Book value of stock, $17.98 per share. 

Dividend Record: Regular preferred dividends since issu- 
ance. Paid on common 1929-31; 1934 to date. 

Outlook: Consumer resistance to higher-priced shoes points 
to narrowing profit margins; however, results in the foot- 
wear division as well as in hosiery, handbags and related 
items will continue to reflect the level of consumer purchas- 
ing power. 

Comment: Each issue qualifies as a businessman’s invest- 


ment. 

“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 
Earned per share.... $1.03 $1.50 $3.53 $3.03 $2.67 $2.14 $2.91 $2.36 
Dividends paid ..... 0.60 0.75 1.75 1.62% 1.60 1.20 1.20 1.20 
DL, <ttsaGeausesn's 12% 27% 40% 25% 19% 19 19% 19% 
en ee eee 85% 10% 25 18% 14 14% 1458 15% 


*Adjusted for 2-for-1 split in 1946. 





Minnesota Power & Light Company 





Incorporated: 1906, Minnesota, succeeding an established company; former 
parent, American Power & Light, distributed holdings to its own share- 
holders in 1950. Office: 30 West Superior Street, Duluth 2, Minnesota. 
Annual meeting: Second Tuesday of May. Number of stockholders (De- 
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cember 31, 1951): Preferred, 8,300; common, 12,500. 


Capitalization: 
Bong term Gebt (ennsolidated),. .«..cccccccecciccscaccccccccces $45,962,000 
“Preferred stock 5% cum. ($100 par)...........cscccccccccce 116,000 shs 


Cn CU CE IY sisi. Ks dhe ccees oxdene ce ecasandiies 858,047 shs 


“Callable at $102.50. 


Business: Supplies electricity to about 240 communities in 
a territory in central and northern Minnesota with a popu- 
lation of about 278,000. Area includes three great Mesabi, 
Vermilion and Cuyuna iron ranges, and is important in man- 
ufacture of iron and steel products, also cement, paper and 
other wood products, flour and refrigerators as well as in 
dairying. Industrial customers account for about 48% of 
revenues. 

Management: Experienced. 

Financial Position: Good. Working capital December 31, 
1951, $6.9 million; ratio, 1.8-to-1; cash and special deposits, 
$5.9 million; U. S. Gov’ts, $6.7 million. Book value of com- 
mon stock, $15.26 per share. 

Dividend Record: Present preferred record regular; com- 
mon payments 1945 to date. 

Outlook: A high rate of industrial activity in the territory 
served suggests satisfactory operating results in the period 
ahead, although revenues may diminish when the pace of 
rearmament slackens. 

Comment: Both classes of stocks have appeal for income. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
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Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 
Earned per share....*$1.79 *$1.91 $2.88 $3.40 $3.12 $3.91 $3.33 $3.27 
Dividends paid ..... None 0.19 0.39 2.20 2.01 2.20 2.20 2.20 
Ras ta acccnawcws Listed N. Y. Stock Exchange 127% 29% 84% 33% 

Wiscs sauces eeetesee March 6, 1950 f21 $22 27% 29% 





*Giving effect to preferred stock changes in 1944 and 1945. tOver-the-counter bid 
prices. 
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AMERICAN SNUFF COMPANY 


Memphis, Tenn., May 28, 1952. 
Dividends of $1.50 per share on the Preferred 
and 60 cents per share on the Common Stock 
of American Snuff Company were today de- 
clared payable July 1, 1952, to stockholders of 
record at the close of business June 5, 1952. 
Checks will be mailed. 


R. D. HARWOOD, Secretary & Treasurer. 














REAL ESTATE 


MAINE 








11 ACRE ISLAND 


Near 3,000-foot Shore Frontage. Connected by 
private bridge with mainland. New 8-room 
modern house, two baths, garage and laun- 
dry.. Located in mouth of Penobscot Bay, 
State of Maine. Brochure sent on application. 
Brokers protected. 


S. F. LANGDELL 
Spruce Head, Maine 
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SOUTHERN BERKSHIRE 
SUMMER HOME & GENTLEMAN'S FARM 


2% hours drive from N. 

22. 105 acres, largely titleble 
rooms, 2% baths, all improvements. 4-room 
rustic guest house. 28-stanchion barn, heated, 2 
lavatories and barn dance bar playroom. Silo, 
machine shed, tractor shed, milk house, modern 
chicken shed and 2-car garage. All buildings in 
good repair. Excellent trout stream, swimming 
pool. Ideal country home, dairy or stud farm. 


ROBERT J. LEE REAL ESTATE 


SHEFFIELD, MASS. TEL.: 306 


C. on Route 7 or 
Old Colonial, 8 





NEW YORK 





THE WHITE HOUSE 


Not, the Executive Mansion, of course—but suitable for 
the President of your firm, within the metropolitan area 
of New York. 5 Masters, good service quarters, center 
halls insuring quiet and privacy. Youngsters will glory 
in the wide white beach on Long Island Sound. Barns 
for horses, cattle, chickens. Pheasant, quail, red fox 
and partridge; salt and trout fishing. Golf and cham- 
pionship tennis within a mile. Exclusive locality. 


ALIX McNAMARA, Ince. 
St. James, L. I., N. Y. St. James 6465 





VIRGINIA 





Potomac River Plantation 
675-acre Plantation convenient to Washington. 
Has long frontage on river with deep channel 
at old wharf. First time offered for sale in over 
100 years. Full details on request. 

G. B. LORRAINE 
Law Building, Richmond, Va. 





BUSINESS OPPORTUNITY 





GENUINE CRUSHED RED WOOD CEDAR! 


Cedarizes closets, trunks, drawers! Easily applied 
like paint. Laboratory guaranteed. Hard ware, 
paint, building supply dealers buy quantities. 
Attractively packaged; tremendous profit poten- 
tial. Exclusive distributors. Write for samples, 
literature, details. 
President, 90-F Summit Ave., Brookline, Mass. 
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JUNE 11, 1952 


From Our 


Mail Bag 





Present Leaders Scored 


Gentlemen: I always look forward to 
“L. G’s Page” with interest. 

The Mail Bag holds something which all 
of our thinking people should heed or 
should I say, ponder. For had ‘they heeded 
we would have less cause for the Women’s 
Investors Research Institute advertisement 
in the May 15 Wall Street Journal by Mrs. 
Curtis. As Molly would say, ““Taint funny 
McGee.” 

The time is ripe for Tom Paine the 
second. 

What is loose now in Washington would 
do well to heed a Hoover, Baruch and 
MacArthur. 

Mary B. Fitts ScCHJOLD. 
Peru, New York. 


New Corporate Issues 


Registered With SEC 


Aluminum Company of Canada, 
Limited: $90,000,000 debenture 37%s due 
1970. (Offered May 21 at 101.50%.) 


Central Vermont Public Service Cor- 
poration: 108,900 shares of common 
stock. (Offered May 21 to warrant hold- 
ers at $12.25 per share.) Also, $1,500,000 
first 334s due 1982 at 101.:997%. 


National Fuel Gas Company: $18,- 
000,000 debenture 3%s due 1977. (Of- 
fered May 22 at 100.8559%.) 


Hammermill Paper Company: 200,000 
shares of common stock. (Offered May 
22 at $18.25 per share.) 


Iowa Power and Light Company: 
$10,000,000 first 3%s due 1982. (Offered 
May 23 at 101.93%.) 


Virginia Electric and Power Com- 
pany: 494,642 shares of common stock. 
(Offered May 26 to warrant holders at 
$21.75 per share.) 


Tennessee Gas Transmission Com- 
pany: 100,000 shares of 5.25% preferred 
stock ($100 par). (Offered May 27 at 
$100 per share.) Also, 250,000 shares 
of common stock at $29.50 per share. 


National Steel Corporation: $55,000,- 
000 first 3%s due 1982. (Offered May 
28 at 99.75%.) 


Buffalo-Eclipse Corporation: 60,000 
shares of common stock. (Offered May 
28 at $17.375 per share.) 


Long Island Lighting Company: 100,- 
000 shares of preferred stock ($100 par). 
(Offered May 29 at $100 per share.) 





INTERNATIONAL 
SHOE 
| COMPANY 


St. Louis 


165™ 
CONSECUTIVE DIVIDEND 
Common Stock 


A quarterly dividend of 60¢ per 
share payable on July 1, 1952 
to stockholders of record at the 
close of business June 13, 
1952, was declared by the Board 
of Directors. 

ANDREW W. JOHNSON 


Vice-President and Treasurer 


June 3, 1952 

















SANGAMO 
ELECTRIC COMPANY 











Common Stock Dividend 


The Board of Directors has 
declared a dividend of 37 Yc 
a share on the common stock 
payable July 1, 1952 to stock- 
holders of record June 14,1952 


Cc. t. CLARK 
Secretary and Treasure 


June 3, 1952 


























FIRTH AG CARPET 


COMPANY, NEW YORK, N.Y. 
DIVIDEND NOTICE 


The Board of Directors has declared 
a dividend of 10 cents ($.10) per 
share on the common stock, payable 
June 14, 1952 to stockholders of 
record May 27, 1952. The transfer 
books will not close. 


W. W. HARTS, JR. 
Treasurer 
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FREE BOOKLETS 


Upon request on your letterhead 


Financial Summary 


these booklets will be sent direct <— READ LEFT SCALE | Adjusted for | READ RIGHT SCALE 
from the issuing firms to which 240 Seasonal Variation 


your request will be forwarded. 220 1935-39=100 

Booklets are not mailed out by 200 \ | ," 

Financial World itself. } ean 
Confine each letter to a . 180 | 

request for a single booklet ee 160 INDEX OF 

giving name and complete 140 INDUSTRIAL PRODUCTION 205 

address. - \1y20 Federal Reserve Board 200 
Free Booklet Department | | | | 1952 195 


FINANCIAL WORLD a 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 1992 3 FMAM J J 
86 Trinity Pl., New York 6, N. Y. 














































































































© ——1952-——____—_—_,, 1951 
Trade Indicators “Mayl7_ May24_— May3i 


June 3 
Six Lists For Investors—To fit varying needs, 


ser : : {Electrical Output (KWH) 7,110 7,146 6,811 6,445 
securities are listed as _|—Low-priced specula- §Steel Operations (% of Capacity) 101.3 102.3 29.0 103.2 
Boas 2-—Spacies Santions: P=eoeie Socks: | “Treieke Car Lankans 754,373 761,647 $760,000 744,644 
4—Income Growths; 5—Stable moderate yield “ae 88 
oe Se ran Issues. Offered by a N.Y.S.E. ‘May14. May2l.-May28 “May 30 
, {Net Loans ( Federal }.... $34,745 $34,696 $34,843 $32,428 
Hints to Secretaries—A booklet listing proper | {Commercial Loans | Reserve |.... 20,707 20,636 20,524 18,048 
salutations and complimentary closings; list of | {Total Brokers’ Loans 4 Members }.... 1,687 1,631 1,884 1,338 
often misspelled words, rules for punctuation, | {U. S. Gov’t Securities | 94 ee 31,397 31,577 31,768 30,443 
guide for abbreviations, etc. Make request on | {Demand Deposits Cities ‘ 51,955 52,170 52,902 50,034 
business letterhead. {Brokers’ Loans (New York City) 1,314 1,290 — 2 oa 

u : : : 
Security & Industry Survey—A quarterly fore- iMoney in Circulation _— — oo ‘ 


cast of financial and business conditions in- 000,000 omitted. §$As of the following week. +Estimated. 
cluding individual studies of thirty-four basic 


industries — a 48-page brochure generously | Market Statistics-New York Stock Exchange 
illustrated with appropriate charts. 





Closing Dow-Jones - 1952 : (ann 
Electric Typewriter — New brochure on the | Averages: May 28 May29 May3@ $$ May3l June2 June3 High Low 


pioneer electric typewriter, and its several | 30 Industrials .. 262.78 262.94 | | 262.31 262.09 275.40 258.49 
features, which contribute to the efficiency of | 20 Railroads ... 97.15 97.29 Ex- Ex- 96.99 9729 97.29 82.03 
the secretary or typist. 15 Utilities .... 49.86 49.94 change change 49.83 49.76 50.44 47.53 








102.28 Closed Closed 102.02 102.95 102.71 96.05 
Nucleonic Stocks—A presentation by a N.Y.S.E. 65 Stocks ose 


firm of the leading industrial corporations en- 
gaged in nuclear chemical development, as 


i | 
well as many smaller firms in which their part Shares Traded (000 omitted).... 1,130 1,000 | 1,190 540 








, 1952 . 
Details of Stock Trading: May 28 May29 May 30 May 31 June 2 June 3 


: 3 1,022 
in the atomic program constitutes the major ~Age gr eoraebe mE “a a Rx. “. a 359 
portion of their potentialities. Seiieir at adie 396 change change 459 393 
Mutual Fund Operation Simplified—A graphic | Number Unchanged 288 Closed Closed 303 270 
presentation of how a mutual fund investment | New Highs for 1952 44 | | 31 23 
operates, collecting dividends from I0I stocks | New Lows for 1952 33 | 33 36 
and a the total. The one invest- Bond Trading: 

ment provides diversification, income, man- . 

agement, liquidity and convenience for tex | Dom Jones (Oop omitted) n., $20 $2098 | | $260 $2.38 

: —— 1952 

Safeguarding Business Records—An illustrated *Average Bond Yields: Apr. 30 May 7 Map 14 May 21 May 28 High Low 
digest of facts on proper protection of rec: 2.913% 2.922% 2.917% 2.911% 2.933% 3.026% 2.890% 
ords, currency and valuables against fire and 3.263 3275 3.270 3.270 3.280 3.300 3.263 
theft. 12 pages. 3.525 3.530 3.524 3.538 3.535 3.682 3.507 





Investor's Reader —A copy of this popular | *Common Stock Yields: 

semi-monthly digest offered without charge— | 50 Industrials 6.15 6.09 6.12 6.10 6.08 

features include "The Stock Market," "Busi- | 20 Railroads 5.73 557 5.65 5.61 5.59 

ness at Work" and "Production Personalities." | 20 Utilities 5.41 5.35 5.34 — yet 
t 5.98 6.01 .99 9 

Opening an Account—Many helpful hints on 90 Stocks 6.05 


trading procedure and practice in this 24- *Standard & Poor’s Corporation. 
page booklet, offered by N.Y.S.E. firm. 


Safety First for Savings—Answers to eighteen | Lhe Most Active Stocks—Week Ended June 3, 1952 


typical questions about the nature of Federal Shares -———Closing —__, Net 
Savings & Loan shares, and how this form of Traded May 26 June 3 Change 
insured investment can assist in a family | Loew’s Incorporated 90,000 1534 13% 
financial program. Baltimore & Ohio Railroad 69,700 22% 
- me American Telephone & Telegraph 68,400 15634 
Municipal Bonds—A new folder describing a | Packard Motor Car 62,000 54 
free “Watching Service on Municipal Bonds" | American Can 57,200 29 
which enables investors in these securities to | ] 


: : RKO Pictures 57,200 4 
keep posted on developments affecting their New York Central Railroad 56.400 20 
holdings. : ; 


United Paramount Theatres 49,900 1534 
What's Wrong with Being an Oil Company? | General Motors — 45,600 551% 
—A timely article on the petroleum industry. | Pennsylvania Railroad 44,300 19 18% 
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~ We, the People!” 
_is produced for GU LE by 


_ the editors of LIFE! 


: _ see It every Friday evening on N BCTV 


WHAT will you see on 
“We, the People’ during 
the important weeks 
ahead? 


Each week, the television cameras of ‘‘We, the 
People’”’ will present some important aspect of 
the political scene! 


Programs will be telecast from Chicago this 
summer during the Republican and Democratic 
National Conventions. 








WHY did Gulf invite 
the editors of LIFE 
to produce 

“We, the People’ ? 


When Gulf President S. A.Swensrud announced 
this important step, he said: 


¢¢The next few months are bound to be im- 
portant ones in the political history of the coun- 
try and in order to bring to the people an 
interesting and dramatic presentation of all 
sides of the picture, we have invited the editors 
of LIFE magazine to produce ‘We, the People,’ 
and to bring to the program their great journal- 
istic background and resources.” 





C Ylrnouncing a Change in Mame 


FROM 


ELECTRIC BOAT COMPANY 
TO 


GENERAL DYNAMICS 


Cc Oo R P Oo R A T i O N 
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ELECTRIC BOAT, Groton, Connecticut CANADAIR LIMITED, Montreal, P. Q., Canada 


Specializing since 1899 in the construction Builders of commercial and military aircraft. 
of submarines for the United States Navy. Now producing F-86 ‘‘Sabre”’ jet fighters for 
Canada and Great Britain. 


Carp 


































m ag 
ro 

O 

px . 


20 pn 


ELECTRO DYNAMIC, Bayonne, New Jersey 


Producers since 1880 of electric motors and 
generators under the name Electro Dynamic 
for marine and industrial use. 


















Electric Boat Company’s activities have expanded far 


beyond their original scope. Today the Company is or FROM THE ANNUAL REPORT FOR 1951 


plans to be engaged in engineering and manufacturing Results of the Year in Brief 
activities wherein practically every phase of the science 1951 1950 
of dynamics is applied: hydrodynamics, thermodynam- ithen.... . . $27,674,000 $91,260,000 


ics and, to devise a word connoting power from nuclear 


eennetes WAR ccc. 82,638,055 41,754,339 
energy, nucleodynamics in building submarines at the nities = 1,122,203 2,506,941 
Electric Boat Division; aerodynamics in building air- sie ties a8 
craft at Canadair Limited; and electrodynamics in man- : ins ee — 
ufacturing electric motors and generators at the Electro a we = 
Dynamic Division. In recognition of this fact the Dividends Paid in Cash” .... 1,081,877 1,207,065 
Company has changed its name to General Dynamics Working Capital ......... 19,428,182 15,007,699 
Corporation. Plant and Equipment 
(Less Depreciation) ...... 6,760,969 7,031,393 
GENERAL DYNAMICS oe ee 23,606,169 © 19,840,191 
t <@ Ch <8 Gh. be GH. OOo 8 “SH. SO Number of Employees ...... 13,000 7,700 


: *In addition, a 5% common stock dividend was paid in 1951. 


445 PARK AVENUE, NEW YORK, N. Y. 


oe 





